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T last, and at least 
\ A temporarily, the stock 
market seems to be 
registering in small 
sales and weak prices 
an appreciation of the 
general business dull- 
ness which the rest of 
the country has been 
acutely conscious of for some time. 
Possibly there is a wider and more 
active appreciation of the fact that 
the largest significance of cheap and 
abundant credit is the lack of use 
for it in ordinary business affairs. 
Business observers of a_ certain 
temperament and preoccupation with 
economic theory always tend to look 
at easy money as an indication of an 
early revival in business; but it is 
equally true, and considerably more 
significant, that easy money is al- 
ways reached by a decline in busi- 
ness activity which releases funds 
from their ordinary usage. This ap- 
pears to be quite generally the lesson 
of the present ease in the money 
market. A part of it, certainly, is 
due to central bank policy abroad, 
and to our own Federal Reserve pol- 
icy, the latter having a distinctly 
political objective in making cheaply 
available the means for reviving 
business activity. All this, however, 
does not alter the main fact—that 
the present money ease is, in the 
main, evidence of less than normal 
use for it in business. 

The Annalist Index of Business 
Activity for April, which is present- 
ed in detail on other pages, shows in 
the preliminary figure of 92.8 a rise 
of somewhat more than 3 points 
from the revised index of 89.5 for 

















March. The April index is four- 
tenths of a point lower than the 
January index, which was 93.2. The 
principal advances in April, which 
brought up the index from the 
March level, were gains in freight 
car loadings, electric power produc- 
tion and cotton consumption. There 
were also, allowing for seasonal 
variation, slight gains in pig iron 
and steel ingot production and in 
automobile output. 

The indications for the May in- 
dex of business activity are not es- 
pecially favorable on the basis of 
the weekly records for this month 
so far available. The production of 
steel ingots shows a gain when al- 
lowance is made for seasonal varia- 
tion, but as this is a period of nor- 
mal decline, a slight seasonal excess 
either in this or in other components 
of the business index may have alto- 
gether only a comparatively slight 
influence on the combined index. 
Freight loadings, for example, 
which made a sharp advance in 
early April, dropped off again (with 
allowance for the seasonal move- 
ment), and the latest week reported 
shows, in spite of an upward trend, 
only a moderate recovery on a cor- 
rected basis. Electric power has de- 
clined rather sharply in the two 
weeks since April 26. Motor car 
production on a seasonally adjusted 
basis has been sagging somewhat for 
the past three weeks; and the cur- 
tailment program which has been 
undertaken by Southern cotton mills 
will probably result in a sharp de- 
crease this month in total cotton 
consumption, which is one of the 
impor- (Continued on Next Page) 
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tant items in the composite index. 

Of particular interest is Mr. Ells- 
worth’s discussion on another page of 
conditions in the automotive industry. 
The table on Page 1052 shows that the 
increase in the production of passenger 
cars so far as quantities of much sig- 
nificance are concerned is practically 
confined to Ford and Chevrolet. With 
a very few exceptions, which relate to 
relatively small total output, the new 
passenger car registrations for the first 
quarter show very marked decreases 
from the first quarter of 1929. Mr. 
Ellsworth, by an _ ingenious study, 
reaches the interesting conclusion that 
unsold stocks of passenger cars have 
been very greatly reduced. Considera- 
tion of all the records sharpens the im- 
pression that except for Ford and Chev- 
rolet the present year promises to be one 
of small pickings for the great majority 
of manufacturers. 

Probably the most significant single 
feature among the week’s business rec- 
ords is the price weakness and tendency 
.to reduction of output that prevails in 
the steel industry. The Iron Age begins 
its weekly summary of conditions with a 
paragraph of notably pessimistic quality, 
saying: 

In a market characterized by price 
weakness, intermittent specifications, 
fluctyating mill operations and apathetic 
buying, raw steel output has declined 
from 77 to 75 per cent of capacity. The 
Steel Corporation rate remains at close 
to 80 per cert, but curtailment by inde- 
pendents has brought down the general 
average. 

A further slight gain is reported in 
releases from the automotive industry, 
improvement in fabricated steel awards, 
an increasing demand for line pipe, more 
civil engineering work and some fair 
contracts for ships and barges; but, on 
the other hand, rail equipment orders are 
light, the backlog of unfilled rail orders 
is being steadily reduced, tin plate out- 
put has dropped, and the production of 
farm implements shows signs of decreas- 
ing. 

None of this is catastrophically seri- 
ous, but it quite evidently does stand for 
a pervading moderateness of demand for 
steel by manufacturing consumers which 
gives a close indication of the generally 
slack tone of business undertakings. 
Readers of this article are familiar with 
.its long-maintained position that ‘steel 
ingot production is not only the best 
single indication of business activity, 
but that it is also an indicator of a high 


degree of accuracy. It is beyond much 
doubt that authoritative signs of sub- 
stantial improvement in the rate of busi- 
ness activity will be first shown in an 
increased rate of ingot production and in 
a cessation of the marked price weak- 
ness which fn the various forms of fin- 
ished steel is now an indication of a 
demand too slight to furnish profitable 
occupation for the whole industry. 

Commodity prices furnish some rather 
interesting divergences of movement 
this wéek. The Annalist Index of Whole- 
sale Commodity Prices, which a week 
ago was 132.0 (revised), rose slightly 
this week by three-tenths of a point, to 
132.3—an almost negligible change. The 
farm products group rose 0.6 points as 
a resultant of wholly mixed movements 
within the group. The textile index has 
dropped to a new all-time low of 125.9, 
which is 16.3 per cent below the index 
at this time last year. 

In the metals group there have been 
advances in copper, lead, tin, and zinc, 
while in the contrary direction The Iron 
Age iron composite is down to $17.58 a 
gross ton, which is the lowest figure 
since July, 1928. The finished steel 
composite price is unchanged, at 2.228 
cents a pound. The most striking change 
in metal prices has, of course, been the 
advance of copper to 13 cents, the result 
of very large export and domestic sales 
last week. Domestic takings appear to 
have declined, however, and it remains 
to be seen whether this slackening will 
be great enough and sufficiently long- 
continued to result in another lowering 
of the price. The difficulties under the 
18-cent price of last year and the first. 
quarter of this were due ‘primarily to 
the slackening of business and the re- 
duced need of manufacturing consumers 
of copper. Any great expansion in do- 
mestic buying would seem to be depen- 
dent upon a decided increase in business 
activity. 

A little improvement in the daily av- 
erage value of construction contracts 
awarded appears in the F. W. Dodge 
reports for the week ended May 9. 

On the whole, the most significant 
aspect of the whole array of business 
evidences is the absence of any specific 
indication of decided change. There is 
nothing in sight to indicate that the next 
six months, to the November elections, 
will see anything much different from 
the usual seasonal variations about the 
present low range of activity. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE stock market has rallied briskly 
T this week, although under a light 

volume of trading. Approximately 
half the ground lost during the recent 
break has now been recovered. 

An attempt to renew the decline late 
last week met with no success and last 
Friday the market began to advance 
slowly. The movement gained momen- 
tum as it progressed and by Monday 
noon most of the leading stocks had got 
through their previous week’s high 
points. The upward trend continued 
with little interruption until Wednesday 
afternoon, when the market turned 
mildly reactionary. This downward 
tendency continued to Thursday’s close. 

The outstanding gains of the week 
were in the public utilities, notably Con- 
solidated Gas, Public Service and Colum- 
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THE STOCKS AND THEIR WEIGHTS 
° Revision of May 7, 1930. 
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ed. tive. 

U. S. Steel.. 20 .23 Bethlehem . 10 .20 
Motors. 15 .40 Anaconda .. 10 14 
Amer. Can.. 15 .20 Un. Carbide. 10 14 
Gen. Elec... 10 .16 West’gh’se .10 .08 
To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. A complete explanation of the 
pene of the construction of this avers e 

peared in The Annalist of Jan. 
page : Pe 3. Reprints of this article may 3 = 
ed from The Annalist Editorial Depart- 

ment, Times Square, New York. 


bia Gas, and in General Motors, Ameri- 
can Can and General Electric. Goodyear, 
Chrysler, and Harvester also advanced 
well. There were scattering gains in the 
railroad group. Early in the week the 
copper stocks were bid up briskly on re- 
ports of heavy sales of metal and a 
small recovery in price, but enthusiasm 
evaporated on Wednesday after the pub- 
lication of figures showing a heavy in- 
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crease in stocks of refined metal during 
April. 

Of the market leaders Steel advanced 
at the slowest pace, the stock at the best 
barely exceeding its last week’s high rec- 
ord. Bethlehem Steel, Westinghouse, 
Union Carbide and Radio also failed to 
develop much energy on the advance. 
Radio has doubtless been held back by 
the government suit against the company 
announced Wednesday morning. 

In the general reaction at the close of 
the week the whole list moved down to- 
gether with no really outstanding lead- 
ership. Steel gave way possibly a shade 
more easily than most of the other im- 
portant stocks. 

The past week’s rally has as a whole 
been a good one. Prices have advanced 
slightly more than is normal after a 
break. But the volume of trading has 
been very light and a number of impor- 
tant industrials failed to respond well to 
the general upward tendency. It is un- 
likely that a sustained advance will start 
from these levels. The danger of a 
renewal of the decline is by no means 
over. 

There has been nothing in the week’s 
business or financial news to account for 
the week’s rally. Trade reports are still 
very uneven. During the past month 
little or no progress been made 
toward business recovery. 

Business depression, however, is not of 
itself a sound reason for selling stocks. 
Bull markets habitually start in periods 
of low money rates and bad_ business. 
The most recent example of such a situ- 
ation is the Spring and Summer of 1924. 
Business conditions seemed very unprom- 
ising at that time, yet in June, 1924, the 
greatest bull market of history set in. 

The present unfavorable business 
situation would not be of any importance 
were it not for the fact that the stock 
market has already made such an exten- 
sive recovery from the 1929 decline. In 
past business cycles a bull market in 
stocks set in at about this point. In the 
present instance the advance has already 
been running for nearly six months. 

The most unfavorable factor in the 
general stock market outlook is the 
prospect of more or less serious political 
unsettlement next Fall. The tariff bill, 
the wet and dry debate, the industrial 
depression and the low level of agricul- 
tural prices have combined to produce 
greater political unrest than at any time 
in recent years. There is an excellent 
chance that next November’s election 
may throw the balance of power in the 
House into the hands of the Farm Bloc. 

A comparison with the course of prices 
prior to the last two off-year elections 
is worth making. In 1922 stocks ad- 
vanced until early in September. After 
a broad trading area lasting until mid- 
October a severe decline took place. In 
1926 prices advanced until mid-August. 
A trading area lasting until the first 
week in October was followed by a fairly 
severe decline. In 1930 there is at least 
as much reason for the stock market to 
be unsettled by the Congressional elec- 
tion as in 1922 or 1926. It is probable, 
therefore, that next September and 
October will be poor months in which to 
attempt to advance stocks. If an upward 
movement is to take place it seems more 
likely to occur during the Summer. 

This morning’s Federal Reserve Bank 
statement shows little change of im- 
portance. Rediscounts have been re- 
duced slightly, but the other important 
items are substantially the same as. they 
were a week ago. The money situation 
seems unlikely to change radically dur- 
ing the next several weeks. A. McB. 
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Business Index Turns Upward; All Components 
Except Zinc Show Gains 


I) H ANNALIST In- 
dex “of Business Ac- 
tivity for April shows 
a fairly sharp upturn 
from the new low es- 
tablished for March, 
which, on the basis of 
e@iuas. _aax complete revised fig- 
See seeing was 89.5. The 
preliminary figure for April is 92.8. 
This gain was the result of increases in 
all of the component series for which 
April data are available except zinc pro- 
duction, the adjusted index of which de- 
clined to 74.5, the lowest since June, 
1922. 

The principal March-to-April gains 
were in freight car loadings, electric 
power production and cotton consump- 
tion. The increase in freight-car load- 
ings was by far the most important 
single factor in the increase shown by 
the combined index and it is therefore 
of interest to note that the gain in car 
loadings was the result mainly of a 
greater than the usual seasonal gain in 
miscellaneous (largely manufactured 
goods) shipments and of less than the 
usual seasonal declines in shipments of 
coal and of grain and grain products. 
Allowing for seasonal variation, there 
‘were also gains in pig iron production, 
steel ingot production and automobile 
production, but these gains were small. 

Table I shows for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea- 
sonal variation, long-time trend and for 
variations in cyclical amplitudes before 
being weighted and combined into The 
Annalist Index of Business Activity. The 
adjusted index of electric power pro- 
duction for April is based on an esti- 
mated output by all public utility plants 
in the United States of 7,960,000,000 
kilowatt hours. Table II gives the com- 
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bined index back to the beginning of 
1925. 
TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY BY COM- 
PONENT GROUPS 
April. Mar. Feb.Jan. 


Pig iron production. 95.3 95.0 96.0 89.9 
Steel ingot production.. 92.5 91.4 99.1 86. 
Freight car loadings... 92.4 88.8 92.3 91.8 
Electric power prod... *96.2 93.9 95.7 98.1 
Butuminous coal prod. .88.8 79.3 84.3 90.9 
Automobile production:*100.1 98.4 99.6 99.4 
Cotton consumption. 90.8 84.2 86.5 92.9 
Wool consumption ..-» 78.1 81.0 86.3 
Boot and shoe prod.. .... 94.9 95.6 99.8 
Zine production ....... 74.5 78.9 81.8 85.5 
Combined index..... *92.8 89.5 92.4 93.2 


TABLE Il1—THE COMBINED INDEX 


SINCE JANUARY, 1925. 
1930. 1929. 1928. 1927. 1926. 1925. 
Jan. ..... 93.2 104.1 97.0 100.2 102.3 102.4 
Feb. ..... 92.4 104.9 98.9 103.6 103.2 102.9 
March 89.5 103.0 98.6 107.0 -7 102.6 
April ....*92.8 107.5 99.0 103.6 103.7 103.4 
| -- 108.8 100.4 104.0 101.6 101.4 
June ....°... 107.5 97.8 102.8 103.2 98.5 
July 108.5 99.7 100.7 102.8 101.1 
Aug. 106.8 101.3 101.9 105.0 100.7 
Sept 105.8 101.3 101.1 107.1 100.8 
Oct. 103.6 103.6 97.5 105.0 102.1 
Nov 94.2 101.5 94.4 103.7 104.0 
Dec 89.6 99.1 92.3 103.2 105.8 


*Subject to revision. 


Up to the middle of May, however, 
there were several indications that the 
combined index for May can scarcely be 
expected to show as great a gain over 
April as that shown by the preliminary 
index for April over the revised index 
for March. Steel output continues to 
gain, allowing for seasonal variation; it 
reached a new high level on the re- 
covery from its February-March reces- 
sion in the week ended May 12. But the 
early April rise in freight car loadings 
was followed by a sharp relapse, from 
which there was only moderate recovery 
up to the week ended May 3. Electric 
power production reached a peak in the 
week ended April 26, since which date 
there have been two weeks of fairly 


sharp decline. Motor car production on 
a seasonally adjusted basis has been sag- 
ging slowly for three weeks. Finally, the 
curtailment program which has been in- 
stituted by the cotton mills in the South 


has been thirty-nine months, making the 
most probable date of the bottom of the 
current depression February or March, 
1931 (thirty-eight or thirty-nine months 
from December, 1927); that the average 
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is likely to bring about a sharp decrease 
in the May rate of cotton consumption. 
Last month in this article (see The 
Annalist of April 18, Page 837) there 
were presented some considerations bear- 
ing on the probable length of the current 
depression. in business. It was shown 
that the average length of the business 
cycle, measured from valley to -valley, 


length of the decline in the business 
cycle, measured from peak to valley, has 
been fourteen months, making the most 
probable date of the bottom of the cur- 
rent depression on that basis July, 1930 
(fourteen months from May, 1929) ; that 
the average lag of the lowest point in 
the business index behind the lowest 
point in the stock market averages 


has been three months, making the 
most probable date of the bottom of the 
current business depression uncertain be- 
cause we are not sure that the lowest 
point in the stock market cycle has yet 
been reached; that the average lag of 
business activity behind commercial 
paper rates has been eight months, 
making the most probable date of the 
bottom of the current business depres- 
sion on that basis April, 1930 (eight 
months from August, 1929). 

It was shown, however, that of these 
various ways of forecasting the bottom 
of the business depression, the average 
length of the business cycle, measured 
from valley to valley, would in the past 
have given by far the most consistent re- 
sults; that any one who had shut one’s 
eyes to all other economic forces, such 
as the course of stock prices and interest 
rates, would have achieved far greater 
success, on the average year in and year 
out, in “calling the turn,” than one who 
tried to give due weight to such outside 
factors. 


Business and Stocks Swing Together 


And yet despite this demonstration 
and despite ali we read to the effect that 
n recent years the stock market and 
ousiness activity have pursued entirely 
ndependent paths, it remains true that 
n the long run the two do fluctuate con- 
eurrently. Last week (THE ANNALIST 
f May 9, Page 100€) there was printed 
a chart giving a comparison of the 
course of stock prices during and sub- 
sequent to the four worst bear markets 
n the last half century. The parallel- 
ism shown by the movement of stock 
prices following those four crashes was 
striking, but no more so than that shown 
by the course of business activity in 
those periods. That this is-so is evident 
from the chart on the next page, which is 
merely a repetition of the stock market 
chart of last week with THE ANNALIST 
Index of Business Activity superimposed 
on the monthly high and low of the Axe- 
Houghton Weighted Average of Twenty 
Industrial Stocks during and subsequent 
to the bear markets of 1929 and 1920, 
and the Axe-Houghton Index of Business 
Activity superimposed on the correspond- 
ing stock market averages covering the 
bear markets of 1907 and 1893. 

The close timing of the business index 
during and after these four bear mar- 


kets is all the more remarkable when 
it is remembered that the chart was 
originally drawn without reference to 


the course of business activity, the only 
rule which was followed in “lining up” 
the four bear markets being that the 
worst, or panic, phase of each bear mar- 
ket was made to fall at the same point 
on the horizontal scale. To the other 
suggested methods of estimating the 
probable length of the current business 
depression we may now add the results of 
this comparison, for the most casual in- 
spection of the chart shows that follow- 
ing a stock market collapse as severe as 
that of last Fall business has remained 
at or near the bottom of depression for 
several months; that the rate of recov- 
ery in business, even when recovery has 
set in comparatively early, has always 
been much slower than that of the pre- 
ceding decline; and that it has been from 
twenty months to two years after the 
worst phase of the bear market in stocks 
before the business index has again 
reached the 100 or normal line. On this 
basis, regardless of the exact date of the 
bottom of the current business depres- 
sjon, the probability is that con#plete re- 
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covery (the rise in the business index to 
the 100 line) will not be accomplished 
until July, 1931, or later. 


@40; 
320) 
300 


280) 


ll 











26017 ; 
am ha 
Pj ome — 
41928 490 
220 a Y, | 
‘ i 1930 780 
ma ——-#_-_ -.____ _ 
yn 
807 110 
Vy RD cess 
VINA Ne 
160 A ¥it100 


140 


120 


100 


90 




















ff 100 
Z 
; A| J HON, 90 
dh By. gp Us 3 
VA f yy 
60) AA CH 
1893, ; 7, 
NG \ Ags t 80 
y 
so Y +70 
VY 
"STOCKS 
—— 


It is perhaps best to repeat that the 
above analysis is not intended to consti- 
tute a precise forecast that business will 
be back to normal exactly in July, 1931. 
Greater efforts are being made to 
shorten the present depression than in 
any previous depression. Bills which are 
intended to assist in accomplishing that 
very thing have been passed by the Sen- 
ate and stand a good chance of becom- 
ing enacted into law. How effective such 
efforts will be remains to be seen. It is 
for this reason that the comparisons of 
past movements are of great interest 
and, it is believed, will be of increasing 
interest in checking results six or eight 
months from now. From the data pre- 
sented, graphically and otherwise, in this 
article and those which accompanied the 
business index a month ago, the reader 
will be able to draw his own conclusions 
and make his own forecasts. 

Of all the components of the business 
index, none is of greater interest at the 
moment than automobile production, not 
only because the future of business de- 
pends to a considerable extent on the 
course of the automobile industry but be- 
cause the mixed state of affairs within 
the industry itself is to a certain extent 
symptomatic of the prevailing business 
irregularity. Our estimate of the April 
adjusted index of automobile production 
is about 100, which under less unusual 
circumstances might be taken to mean 
that the industry, although not enjoying 
a wave of prosperity, was producing at 
about the average rate for good and bad 
years with due allowance for seasonal 
variation and long-time trend. 








But it would doubtless be very diffi- 
cult to convince any individual producer 
that that description applied to the in- 
dustry at present, much less to his own 


business. This is because of the well- 
known fact that whereas a handful of 
automobile manufacturers are enjoying 
an entirely satisfactory volume of sales 
as compared with previous years and in 
relation to plant capacity, a large num- 
ber of others are being forced to operate 
on sharply curtailed shop schedules, with 
large areas of recently expanded plant 
capacity idle. Another reason is that the 
truck end of the business has recently 
been doing comparatively better than the 
passenger car end, and still another is 
that the recent course of automobile pro- 
duction is one thing, while the recent 
course of retail sales is quite another. 

The fact that it is the manufacturers 
of low-priced cars who are doing the pro- 
ducing and selling this season will 
scarcely bear repetition because the fact 
is so well known; but the statistical evi- 
dence thereof, as presented in Table III, 
is of more than passing interest. That 
table shows that in the first quarter of 
this year Ford and Chevrolet bettered 
their domestic sales of the first quarter 
of 1929 by 6 and 2 per cent, respectively, 
but that of the thirty-seven other indi- 
vidual makes of passenger cars for which 
figures are given, only five had higher 
sales this year than last, while the losses 
in the remaining thirty-two in many 
cases ran into high percentages, so that 
for the industry as a whole there was a 
decrease of 17 per cent from the first 
quarter of 1929. 


TABLE IUI—-NEW PASSENGER CAR 
REGISTRATIONS IN THE FIRST 



































QUARTER 
1930 1929 uge 
‘ ; e. 
Ford : 
Ford 282,130 266,295 +6 
Lincoln 1.840 1,262 —18 
TN eit a aiod wit 283,170 267,557 +6 
General Motors: 
Chevrolet ..........170,027 166,798 +2 
Buick  ehcKeunan . 
 Ceapsecudual 
eas Doe ec dal 
Oakland ....... 
Marquette 
La Salle . 
MED ccévdcducnen 
RED axe oc ceabenie 
Ch Lay 
rysler: 
_ ge seins widdiainial wane 
rysler 
RE -6scceneseced 
Plymouth 
ar ! —30 
Hudson: 
eas 20,575 49,014 —58 
Hudson 9,298 02 —37 
ss anecaumed 29,873 63,816 —53 
Willys-Overland . 
SE oieacepeuceaae 8,323 aan ~ 
MEE énssccceaes 6,536 46,574 —86 
CEE Saedbantvacees 3,661 8.918 —59 
) ae 18,520 55,492 —67 
Studebaker: 
Studebaker 9,433 16,149 -—42 
Erskine 3,656 2,61 +40 
1,699 1, +64 
14,788 19, —25 
1,360 23,704 —52 
6,810 7,815 —13 
t 6,580 10,904 —40 
6,513 54 —48 
kard 5,810 8,304 —30 
Auburn 3,029 3,802 —20 
Drei dhednlcacdene 494 ease ee 
3,523 3,802 —7 
3,375 2,121 +59 
2,999 4,292 —30 
2,285 2,050 +12 
1,262 1,743 —28 
DEE Ankésiasnaetaace 361 534 —32 
Stutz: 
Black Hawk ....... 124 43 +188 
BEE éaCesedccccecns 173 442 —61 
OK cendeneenns 297 485 —39 
TREND ccesccegesscs 288 489 —41 
A 262 582 —55 
Miscellaneous ....... 741 6,212 —88 
Grand total...... 690,563 833,528 —17 


The same sort of close analysis is 
essential in considering the present 
position of the automobile industry with 
respect to passenger cars and trucks. 
The facts on that point are brought out 
in the following chart. 

But the most significant relationship 
for the industry as a whole is undoubt- 
edly that of sales to production, par- 
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ticularly in the passenger car field. 
This relationship involves, of course, 
the question of inventories — whether 
they are increasing or decreasing. 
From all reports from “the field” stocks 
of cars at factories and in the hands of 
dealers are unusually low, and the re- 
cent relationship of retail sales to pro- 
duction would seem to bear out those 
reports. As shown by the chart below, 
passenger car production, even with a 
most liberal allowance for the seasonal 
decline which culminates in December 
(our revised index of seasonal variation 
for December is only 46) passen- 
ger car output was curtailed to a much 
greater degree than retail sales declined 
and since the end of last year retail 
sales, as the chart shows, have con- 
tinued to exceed production. This is the 
most encouraging aspect of the entire 
automotive situation today, for such a 
condition cannot persist for long with- 
out resulting in a sharp increase in 
output, allowing, of course, for seasonal 
variation. 





PASSENGER CAR PRODUCTION COMPARED WITH SALES 
ae DAILY DATA ADJUSTED FOR SEASONAL VARIATION 
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For a more thorough test of the auto- 
motive inventory situation I assumed 
that at the end of 1927 the curtailment 
at that time had cleared up excess 
stocks and that inventories were ap- 
proximately normal. I then took the 
differences each month between domes- 
tic passenger car registrations plus ex- 
ports (plus a constant to allow for for- 
eign assemblies) and production and 
cumulated these differences month 
after month down to April, 1930. The 
results are shown in Table IV, in which 
an excess of sales over production is 
considered a positive quantity and the 
reverse a negative quantity. In the last 
column of the table, which shows the 
cumulative results, the minus quantities 
represent abnormally large inventories, 
and the plus quantities represent sub- 
normal inventories. At the end of 
April, according to this method of reck- 
oning, stocks were excessively low, al- 
though they may actually not be as 
excessively low as the figures indicate 
on account of the large proportion of 
this year’s exports which are undoubt- 
edly Fords, of which, in turn, the pro- 
portion of foreign assemblies, on which 
no complete data are available, is un- 
doubtedly large. Even allowing for that 
factor, however, the tendency is so pro- 
nounced as to indicate a large decrease 
in unsold stocks. 


TABLE IV. SALES, PRODUCTION AND 
ESTIMATED TREND OF INVEN- 
TORIES OF PASSENGER CARS. 
(Average daily data, adjusted for 
seasonal variation). 


Retail ‘olumn c 
Sales. Production. a-b. Cumulated. 
1928. (a) (b) (c) (d) 
Jan. .. 9,800 10,280 — 480 — 480 
Feb. ..11,030 11,200 — 170 — 650 
Mar. ..11,400 11,480 - 80 — 730 
Apr. ..11,640 11,580 + 60 — 670 
ay ..11,950 11,470 + 480 — 190 
June ..12,870 12,140 + 730 + 540 
July ..13,320 12,670 + 650 +1,190 
Aue. . 13,530 13,370 + 160 +1,350 
Sept. .. 14,320 14,380 — 60 +1,290 
Oct. ..13,970 14,540 — 570 + 720 
Nov. ..14,450 14,030 + 420 +1,140 
Dec. ..14,530 16,820 —2,290 —1,150 
1929. 
Jan. ..14,230 16,590 —2,360 —3,510 
Feb. ..15,660 16,260 — 600 —4,110 
Mar. ..16, 6,380 + 180 —3,930 
Apr. ..15,730 16,190 — 460 —4,390 
ay ..14,490 5,550 -1,060 —5,450 
June ..15,570 15,790 — 220 —5,670 
July ..16,010 15,360 + 650 —5,020 
ug. ..14,740 4,390 + 350 —4,670 
Sept. ..15,720 14,370 +1,350 —3,320 
Oct. ..13,820 4,040 — 220 —3,540 
Nov. ..12,270 11,790 + 480 —3,060 
Dec. ..12,990 8,060 +4,930 +1,870 
1930. 
Jan. ..11,710 11,150 + 560 2,430 
Feb. ..13,800 1,040 +2,760 5,190 
Mar. ..12,770 10,720 +2,050 Tez 
Apr. ..12,070 1,050 +1,020 260 


The position of the automobile indus- 
try has been analyzed at much greater 
length than usual because upon it de- 
pends to a considerable extent the next 
revival in general industrial activity. 
With railroad earnings at a low level 
steel requirements and other demands 
from that source are likely to continue 
small for some time to come. The con- 
struction industry, unless something un- 
foreseen develops within the next few 
weeks, is not going to be in a pesition to 
bring about any sharp increase in the 
demand for steel products. There is, of 
course, the steady demand from miscel- 
laneous users of steel products which in 
recent months has been an important 
factor in maintaining the output of steel 
ingots and other basic materials at a 
steadier level than many observers an- 
ticipated. 

But we shall not have a real revival 
in business activity until steel ingot pro- 
duction shows a healthy increase, and 
we shall not have a real increase in steel 
ingot production and other basic prod- 
ucts until one or more of the major con- 
suming industries shows substantial im- 
provement. At present the course of the 
automobile industry is, therefore, the key 
to the general business situation, and the 
first signs of better times in general 
trade will probably first become visible 
in that domain. 


TABLE V. BOOKINGS, SHIPMENTS 
AND UNFILLED ORDERS OF THE 
U. S. STEEL CORPORATION. 
Adjusted for seasonal variation.t 


Unfilled 
*Bookings *Shipments Orderst 


(P.C.of (P.C. of (Millions 
1929. Capacity). Capacity). of Tons). 
MEE éeccaders 111 96 4.33 
Reed 107 99 4.45 
SED 200850600 108 104 4.57 
eat 95 108 4.43 
OS ae 74 1 3.94 
September . 103 G4 4.10 
October ....... 90 87 4.17 
November ..... 74 76 4.20 
December ..... 79 68 4.28 
1930. 
January ....... 67 72 4.08 
February ...... 75 4.03 
eee 75 4.14 
SS 77 76 4.26 


*Original data from The American Metal 
Market. tSeasonal correction by The An- 
nalist. ¢ At the end of the month. 


There was a sharp decrease in steel 
ordering in April, as shown by Table 
V, the decrease being greater than the 
normal seasonal decrease. Shipments 
were slightly better, allowing for season- 
al variation, in April than in May, but 
even with the reduction in buying and 
the increase in shipments, bookings of 
the Steel Corporation were still larger 
than shipments, on a seasonally adjusted 
basis, so that unfilled orders at the end 
of April declined less than the usual 
seasonal amount. Despite these encour- 
aging signs, however, the decline in 


Continued on Page 1066 
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STABILITY 
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APPRECIATION 


Dividends have been paid without 
interruption 


On the preferred stock for 25 years 


On the common stock for 20 years 
With extra cash dividends for the past 7 years 


In Addition— 


The liquidating value of the common stock has 
appreciated from $8 in 1920 to $88 at the present 
time. 


Railway and Light Securities common stock is listed on the Boston Stock Exchange 


RAILWAY and LIGHT SECURITIES 
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A> TWENTY-FIVE YEARS OF SUCCESSFUL OPERATION No 
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PIII HE Japanese Govern- 
ment is now in the 
midst of the program, 
adopted last Decem- 
ber, of stabilizing and 
maintaining silk prices 


at levels not justified 
Bic, oc. by economic condi- 

=} tions, while during 
the last few weeks abandonment of 
price-fixing policies in two important 
commodities, sugar and coffee, calls into 
question and brings into sharp relief the 
whole problem of government aid to sup- 
port higher prices. The single seller 
agency in Cuba was dissolved in April, 
and Brazil finally admitted defeat in 
her efforts to maintain high prices for 
coffee. High coffee prices encouraged 
overproduction at -home and virtually 
acted as a subsidy for the development 
of less favored areas abroad. It became 
necessary to warehouse increasing 
amounts annually in order to maintain 
the price and the carry-over finally 
strained Brazilian credit facilities to the 
breaking point. The collapse of the 
scheme, with declines from 24 cents last 
year to 13 cents a pound in May, 1930, 
was the logical consequence. 


iy all) wt eR Xe 
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Recent history records several at 
tempts by nations to reap an uneconomic 
harvest from the production of primary 
commodities, but no record of success 
exists. The attempt best remembered is 
the Stevenson rubber valorization plan, 
an attempt by restricting shipments to 
make the United States, then, as now, 
the world’s largest consumer of rubber, 
pay higher prices. For a short time 
the plan succeeded, but it acted as a 
stimulant to rubber production and the 
resulting expansion of planting and sub- 
sequent production has dropped prices to 
15 cents a pound instead of 40 to 50 
cents, the price when restriction was 
undertaken. 

In the United States the government 
is now attempting through the Federal 
Farm Board to secure higher prices for 
agricultural commodities, especially wheat 
and cotton. Thus far these efforts have 
resulted in confusion and in demoraliza- 
tion of the avenues of distribution, and 
there is no evidence that farmers have 
been benefited, while there is every evi- 
dence that the check in exports is likely 
to hurt prices of these cominodities for 
years to come. 

Hence it is not unfair to characterize 
these new efforts in Japan as a gesture 
of hope (or of supposed expediency) 
over experience. As will be pointed out 
later on, there are many factors in the 
present silk situation that parallel the 
conditions under which the valorization 
of rubber and coffee were undertaken. 
There is the present monopoly of pro- 
duction, there are potential rivals, and 


finally, there is a substitute for silk 


vigorously invading the field in which 
silk was formerly supreme. 





ma Silk Stabilization—A Program of Hope, in 


Opposition to Experience 


To the United States, Japan’s attempt 
to raise prices is not merely an academic 
problem. Of Japan’s total production 
during the last six years (see Table I), 
takings by United States mills have 
averaged well over 93 per cent of the 
crop annually. During the year ended 
in June, 1929, production in Japan 
amounted to 550,632 bales, of which 
United States mills consumed 521,977 
bales or 94 per cent. During nine months 
of the season beginning July 1, 1929, to 
April 30, 1930, United States mills con- 
sumed 400,662 bales or 83.7 per cent of 


impending business depression in the 
United States. To lesser degree, the same 
was true in 1923; but in 1927, silk con- 
sumption in the United States showed lit- 
tle response to the depression of that pe- 
riod, but continued in a strong, though 
somewhat hectic upward trend. In 1929, 
silk consumption continued at a high rate 
for several monthg after business activ- 
ity had already niade sharp declines. 

In fact, the strong upward trend of 
silk consumption in the United States is 
equaled by no other important com- 
modity except rayon, a substitute for 


Chart 1. 
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the into-sight movement. Expressed in 
money, the annual payments of Amer- 
ican mills to Japan for silk amount to 
about $340,000,000. 

The commercial interests of the two 
peoples on the opposite shores of the 
Pacific, therefore, are closely linked by 
the fact that the United States consumes 
virtually all the silk which Japan pro- 
duces. Business conditions in the United 
States have immediate effects on silk 
consumption, which in turn reacts on 
business activity in Japan. Silk, as a 
textile for wearing apparel, is a luxury, 


and competitor of silk. Between 1924 
and 1929 consumption of Japanese silk 
increased from 257,526 bales to 521,977 
bales, an increase in five years of 102 
per cent. The upward trend of silk con- 
sumption in the United States, as shown 
in Chart 1, is persistent and as yet 
shows no signs of slackening. Taking 
in percentage of the preceding years and 
correcting for trend, consumption has 
increased as much as 14 per cent in 1920- 
21 (see Table II), and the lowest has 
bepn 7 per cent, during 1928-29. The 
mean figure for this period is 9 per cent 











Table I1I—World Silk Production. 


—_———-—-In Thousands of Pounds— —_—_—_—..Per Cent 


Japan. Italy. Spain. France. 
1924-25. 54,064 11,585 209 
1925-26.......... 56,978 9,656 220 
| PRP 66,193 8,499 187 
1927-28..... 63,839 10,201 183 
1928-29.......... 72,366 10,560 176 
1928-30°....... 74.956 10,648 165 
*Estimated. 


Japan 


China. All ‘Others. Total. of Total. 


739 15,367 2,184 84,148 64.3 
573 15,696 2,724 85,847 66.4 
929 17,880 2,623 95,911 69.0 
650 19,092 309 101,567 67.8 
452 19,411 231 105,577 68.5 
441 19,577 265 108,724 63.9 











or at least a semi-luxury, and consump- 
tion of it responds sensitively to the pur- 
chasing power of the nation. It may be 
significant, however, to note the growing 
change of silk from a luxury to a neces- 
sity by the fact that in recent years silk 
consumption has become less responsive 
to business conditions. In 1920, silk 
consumption was one of the first com- 
modities to show a sharp decline when 
business turned downward, and the crash 
in silk prices in Japan, the consequences 
of strained credit on accumulated stocks, 
was the first important warning of the 


and compares with a mean annual in- 
crease in most other business activities 
of about 4 per cent. Silk consumption, 
therefore, has shown twice as steep a 
trend as normal business. Taking 1920 
as an index of 100, silk consumption 
has risen to an index of 294.5 in 1929. 

Silk consumption in the United 
States, though increasing rapidly, has 
not changed its source of supply. During 
the ten months ended on April 30, 1930, 
of the 516,794 bales consumed in the 
United States, 432,557 bales, or 83.7 per 
cent came from Japan. 


Japanese silk in 1924 (see Table III) 
constituted 64.3 per cent of the world’s 
production and in 1930 Japan Was still 
the primary source, supplying 68.9 per 
cent of world production. While Ameri- 
can mills have somewhat broadened their 
supplies for silk and now use almost 16 
per cent (see Table 1) from sources 
other than Japan (mostly China), in- 
stead of 6 per cent as in the preceding 
few years, Japan has not 
supremacy as the world’s 
source of silk, and, in fact, 
creasing production faster 
other country. 


foremost 
has been in- 
than any 


Table I—Production and 
Japanese Silk. 


Imports of 


Into Sight 
Movement 
Equivalent 
to Total An- Takings of 
nual Prod’n Japan Silk P. C. of 
July 1 of Japanese by Ameri Jap. Silk 
to Silk ican Mills Taken by 
June 30 Bales. Bales Am. Mills 
1923-24 323,213 257 ,526 79.7 
1924-25 406,328 375,070 92.3 
1925-26 429,630 422,115 98.2 
1926-27 507,244 455,890 89.8 
1927-28 .... 526,572 500,093 94.9 
1928-29 .. 550,632 521,977 94.8 
1929-307 . 517,802 432,557 83.5 
tApril, 10 months. 
The rise in silk consumption in the 
United States has been in response to 


the enhanced purchasing power of the 
nation. No elaborate statistics seem 
necessary to show, what is common ob- 
servation, that silk, in a large measure, 
has been used as a substitute for cotton 
in clothing. In spite of the increased 
use of cotton for tires and automobiles, 
and the increasing consumption of cot- 
ton for goods destined for export trade, 
per capita consumption of cotton has re- 
mained stationary. In brief, the new 
uses of cotton and the developing export 
of cotton goods have balanced the di- 
minishing uses of cotton for clothing. 
Rising silk consumption represents the 
shift from cotton to silk. The United 
States consumes fully 58 per cent of the 
world’s total silk production and thus 
is the most important customer for that 
commodity. 


Table I[I—Increase in Silk Consumption 


Year Takings by Per Cent Con- 
Ending American Increase in sumption 
in June. Mills—Bales. Consumption Index 
1920-21 . 198,692 14 100.0 
1921-22 .. .834,649 13 168.4 
1922-23 . .3892,912 11 197.7 

923-24 .. .330,158 10 166.1 
1924-25 .439,696 9 221.3 
1925-26 . 497,934 & 250.6 
1926-27 . .539,563 8 271.5 
1927-28 .565,085 7 284.4 
1928-29 .585,159 7 294.5 


But though Japan, today, is supreme 
as the world’s chief source of raw silk 
and though silk consumption in the 
United States has increased with a 
velocity equalled by only one other im- 
portant commodity, it does not follow 
that Japan’s position is sufficiently se- 
cure to justify experimenting with 
doubtful economic practices to advance 
or maintain an uneconomic price. As a 
matter of fact, silk as a commodity for 
dress is facing formidable competition 
not only from other textiles, cotton and 
wools, but also in the form of the new 
synthetic product, rayon, the very com- 
modity that exceeds silk in its upward 
trend of consumption. 

Rayon consumption has increased even 
faster than the astounding upward 
trend of silk. In 1911 it was 2,212,000 
pounds; in 1920 it had increased to 18,- 
260,000 pounds, and by 1929 consump- 
tion had again increased to the astonish- 
ing total of 139,150,000 pounds (see 
Table IV). If we take the consumption in 
1920 as 100, the index for 1929 stands 
at 761.4 compared with the silk index of 
294.5 during the corresponding period. 
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It Is Estimated by Statisticians That Over 


85% of the Natural Gas Industry, over 75% of the Hydro-Electric Industry (owned 
by utilities), over 75% of the Utility Industry and over 70% of the Railroad Industry 
of the United States is owned by the Utilities and Railroads, amounts of whose shares 
are included in the portfolio of 


Utilities Hydro & Rails Shares Corporation 





The purchase of every security in the Before purchase each security is 
Among the Prominent Utilities Hydro & Rails Shares Corpo- graded according to three fundamental 
Companies Whose Stocks ration portfolio represents the group conditions: (1) as to past record; (2) as to 
vith judgment of a corps of research and be : 
Have Qualified for the statistical experts. The Corporation has present position; (3) as to future possi- 
Portfolio Are the selected 142 of the largest and strongest bilities. Fifty-five basic tests are applied, 
Following: Utilities, Railroads and Equipment the results averaged, and each company 
j Companies in the United States and ranked accordingly. 
Canada, and has invested in those that This sifti ad 6 nti is 
UTILITY rank highest the following proportions is sifting of values and study 0 
COMPANIES of each one million dollars it has for | fundamental trends by trained analysts 
Amertean Gas and Electric Com- investment: with unsurpassed sources of informa- 
Amertean Super Power Corpora- .15% cash and demand loans. tion never ends. It provides assurance 
Amertean, Telephone & Tele- rye pene hye of a well balanced portfolio, of constant 
graph eo. . - e2? 
Central Public Service Corpora- 2.50% Equipment Companies. alertness to change and vigilance against 
came tien & Siunn Om, 3.75% Miscellaneous. possible loss, at all times. 
Detroit Edison Company 
Electric Bond & Share Co. 
International Tel. & Tel. Corp. , — , . e 
Massachusetts Utilities Associates Sound, conservative and on a dividend-paying basis, these Common 
Saaniis Gieeas Guar ae Shares should be bought now. Each ten shares carry non-detachable 
Pacific Gas and Electric Company stock purchase warrants, entitling the holder to purchase two additional ‘ 
Public Service Company of North- e e e @ “i 
ern Illinois : shares at advantageous prices, at any time within a ten-year period. As 
ee there are no bonds or preferred stocks outstanding, purchasers of the 
’, ~~ . * e . Pp . 
a Common Shares participate fully in all earnings, all profits, and all 
Standard G & Elec. Co. ‘ ; 
The Usted Gas Seapenneis Co. app reciation. 
RAILROAD Management of Corporation is vested in a group of 55 leading utility, railroad, and banking executives 


COMPANIES 


Atchison, Topeka & Santa Fe Ry. 
Baltimore & Ohio R. R. 


from all sections of the country including: 


Chesapeake & Ohio Ry. J. M. KURN CHARLES H. HARVEY ROBERT E. WILSEY 
hi Mil k t. Paul & Pres. St. Louis-San Francisco Railway Chr. of Bd. Knoxville Power & Lt. Co R. E. Wilsey & Co., Inc., Bankers 
= = - ee, St. Pau on ai KNOXVILLE, TENN. CHICAGO, ILL. 
acifio R. R. Co. 
, , . ; ae : CHAUNCEY D. PARKER 
Chicago & North Western Ry. Z CLARENCE F. BURTON Pres. Seaboard Utilities Shares 
Illinois Central R. R. Co. Seesiai Py. W. lige girl “ pe ae ne vl Ne at 1 8 Securities, Corporation 
Missouri Pacific Railroad Co. ce-Fres. im charge of operations, associated w . B. Keech & Co BOSTON, MASS. 
General Roatlwa Signal Compan 
New York Central Raliroad Co. ROCHESTER.” N. Y. sited WASHINGTON, D. C. po B. anes Beat 
= cond lilac Holman atson ¢& app, ankers 
Pennsylvania R. R = : BOWEN TUFTS PHILADELPHIA, PA. 
Wabash Railway Company COLUMBUS HAILE Vice-Pres. Massachusetts Utilities 
Pres. Mipcour’-Reneas-Tenes Assoc. WILLIAM T. TEEMAN 
ailro 0. BOSTON, MASS. Yetman’s Statistical Service 
EQUIPMENT ST. LOUIS, MO. BOSTON, MASS. 
COMPANIES cians tm dinditiiiaas ALEXANDER & BANKS JOHN F. SHERMAN 
, . % A eslie an /ompany Ch Board of the several 
Aqetieen Eeake Ghee 6 Fountey Pres. New Orleans Public Service, Inc. Certified Public Accountants athe Sherman "Geman 
NEW ORLEANS, LA. NEW YORK, N. Y. Management and Business Engineers 


American Car & Foundry Co. 
Ameri I tive Comp 
General American Tank Car Cor- 


poration Listed on Boston Stock Exchange 
General Electric Co. 





io ae Price at market about $11 per share with 2 attached warrants 
Westinghouse Electric & Mfg. Co. * Detached warrants at market 











Shares may be purchased through your own broker or through any one of the following houses 
or their associated houses who are specializing in the shares and warrants of this Corporation 


Utilities Hydro & Rails Shares Corporation 


154 CONGRESS STREET, BOSTON 
C. D. Parker & Co., Inc. R. E. Wilsey & Co., Inc. Holman, Rapp & Co. Joel Stockard & Co., Inc. 


BOSTON SAN FRANCISCO CHICAGO Los ANGELES PHILADELPHIA DETROIT 
J. Lewis Henry and Co. Kramlich, Reed & Co. L. F. Wakeman & Co., Inc. 
PHILADELPHIA NEW YORK DENVER NEW. ORLEANS 


Write for the Corporation’s method used in selecting the 60 leading utilities and 15 leading 
railroads included in its portfolio. Public Service Resume will also be sent upon request. 








The statements herein, while not guaranteed by us, are obtained from sources believed to be accurate and reliable. 
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The 1929 production of rayon was fully 
26 per cent greater than that of the 
preceding year and practically double 
the 1926 output—an expansion of 100 
per cent in the last three years and al- 
most fifteen times the output in 1919. 
If forecasts of the trade in 1930 are ful- 
filled, the output will be augmented by 
an additional 35,000,000 pounds and may 
reach a total of 160,000,000 pounds for 
the year. (See Chart 2.) According to 
the tariff hearing reports, there were 
built, or being built, in the United States 
in 1928 twenty-eight rayon plants which 
will not come into full operation till 1930. 


Table IV—Rayon Consumption in the 


United States. 
Approximate Imports Total Avail- 
Domestic for able for 
Production Consumption Consumption 
1,000 Lbs. 1,000 Lbs. 1,000 Lbs. 


1911 . 320 1,800 2,120 

1915 ... 4,111 300 7,111 nt 
1920 ... 10,240 1,480 11,720 , 
1921 ... 15,000 3,276 18,276 100 
1922 .. 406 2,116 26,552 145.2 
1923 ... 36,477 3,029 506 216.1 
1924 ... 38,494 1,954 40,448 221.3 
1925 . 1,902 5,441 7 343 313.7 
1926 ... 63,648 9,351 2,999 399.4 
1927 ... 75,555 15,045 90,600 492.8 
1928 ... 97,901 12,117 110,018 602.9 
1929 ...123,200 15,950 139,150 1,761.4 


New developments in the manufac- 
ture of rayon and new uses of rayon 
as a substitute for other textiles are 
constantly coming on the market and 
adding to its popularity. The industry 
has the advantage that it is almost 
wholly a domestic industry, protected 
from the small imports, which will 
probably become less; and that depen- 
dence on export markets is so far insig- 
nificant. The excellent statistical posi- 
tion has enabled rayon producers to 
maintain a high price for the product, 
though there are beginning to be evi- 
dences of lower prices. No figures are 
available to show how low rayon prices 


may go and still give ample profits to 
the industry, but doubtless the present 
price of $1.15 for 150 dernier can bé 
considerably reduced and each reduction 
will be a new stimulant to rayon con- 
sumption. Table V shows that rayon is 
already ahead of silk consumption and 
within a few years may press wool for 
second place as a textile fibre in the 
United States. 

Japan’s price stabilization program 
thus far has three aspects, all of them 
due to the recommendations of the Raw 






made, prices in Yokohama were around 
1,300 yen a bale. Up to May 3, 48,000 
bales had been withdrawn under this 
arrangement and 28,000 bales more were 
warehoused by the syndicate. But this 
stupendous operation, so successful in 
1920 and 1926, has thus far failed to 
produce the desired price advance. In 
fact, on May 8, the spot price at Yoko- 
hama was 1,100 yen, against 1,300 yen 
in November. It is obvious, therefore, 
that the Teisan is now holding close to 
50,000 bales of silk on which it has sus- 
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Table V—Consumption of Major Textile Fiber in the United States. 
’ 1926. 1927. 1928. 1929. 
1000 1, mo me me 4 
tem. Pounds. Pounds. ounds ‘ounds. ‘ounds. 
Catton . ere . on 3,216,000 3,341,000 3,703,000 3,286,000 3,527,000 
Wool (grease equivalent). 526,285 510,033 551,528 354 516,115 
Rayon ... ae ene 57,343 72,999 96,600 110,018 139, 
EE. aknuse ‘ ee 63,764 66,422 74,005 75,489 87,068 
Total 3,863,392 3,990,454 4,419;133 4,009,861 4,269,183 














Silk Association adopted at their meet- 
ing held in Tokio in November. The 
first of these called for the retirement 
from the market of 50,000 boxes (ap- 
proximately 30,000 export bales) of raw 
silk, for which purpose the Teikoku 
Sanshi Kaisha (Import Silk Company), 
more commonly known as the Teisan, 
was revived. The Teisan is a stock 
company created for the purpose of 
advancing money against silk placed in 
warehouses during periods of distress, 
and was first formed in 1920, function- 
ing again with success in 1926 and 1927. 
In the present emergency this organi- 
zation, in connection with the Yoko- 
hama Specie Bank, is to advance to 
owners 700 yen a box, equal to 1,250 
yen per export bale, at a reduced rate 
of interest, and until such time as mar- 
ket conditions improve sufficiently to 
allow of the liquidation of the silk. 

At the time this recommendation was 


tained losses of as high as 200 yen per 
bale, without having appreciably pre- 
vented the downward course of prices. 
Moreover, the large stocks on hand con- 
stitute a problem, since silk cannot be 
kept more than a year without deteriora- 
tion unless it is “canned,” an expensive 
process of packing it in metal cans. The 
press announces that the syndicate will 
“can” 70,000 bales this year. 

The second step decided upon called 
for a nation-wide suspension of reeling 
operations from Dec. 15 to Dec. 31. A 
further official suspension seemed un- 
necessary, because from 50 to 60 per 
cent of the reeling industry in Japan is 
normally shut down in January and Feb- 
ruary on account of cold weather. No 
data are available to show to what extent 
this second step has been carried out, 
but even if fully complied with by 
reelers, it obviously failed to advante the 
price. 


As a third step, it was decided that, 
during the four months from Feb. 1 to 
the end of May, production should be 
curtailed by sealing 20 per cent of the 
reeling basins in all of the filatures. 
This measure was calculated to dispose 
of 60,000 boxes. To make the scheme 
financially possible it was decided to 
invoke the assistance of the Japanese 
Government and to petition it to put into 
operation the “law of compensation,” 
to indemnify lenders for any loss that 
might be incurred on loans granted 
against warehoused raw silk stocks. Even 
before this measure became effective it 
was largely nullified by the immediate, 
speeding up of production of all filatures 
in the wild haste to get as much of their 
silk to the market as was possible before 
the closing date. This resulted in a 
marked increase in supplies, raising 
stocks on hand at Yokohama and Kobe 
from 43,000 bales on Nov. 15 to 59,000 
bales on Dec. 15. That the scheme 
finally failed in its effectiveness is suf- 
ficiently indicated by the fact that on 
April 30 Japanese stocks had risen to 
95,000 bales, including the stocks held 
in custody. 

Moreover, the attempt to stabilize silk 
prices has encountered a special obstacle 
in the fact that silk production in Japan 
last year was the largest on record and 
2,500,000 pounds larger than during the 
preceding year. 

Finally, it should be pointed out that 
Japanese silk exporters are operating on 
a buyers’ market, one which American 
interests control. Japan has been forcing 
advances on spot prices, on May 8 to 
$4.45 a pound. But on the same day all 
futures were well below this price, May 
futures standing at $4 and September 
futures closing at $3.88. 

BERNHARD OSTROLENK. 


The Mobilization Loan Secured in Law and Fact 


By ROBERT CROZIER LONG 


BERLIN, April 29. 
UCCESS is predicted 
for the mobilization 
loan. Europe’s capi- 
tal market is extraor- 
dinarily fluid. Busi- 
ness has sunk to such 
unprecedented  dull- 
ness that long-term 
investment in works 
of expansion or extension is not thought 
of. London and Paris have abundant 
free capital which is waiting to be taken 
up, and Germany, for the first time since 
the dull trade year 1926, is buying 
securities abroad. 

The position of Germany as subscriber 
to the mobilization loan is nevertheless 
not certain. It has yet to be shown that 
the 6% to 6% per cent which is ex- 
pected to be the effective yield of the 
loan will attract German investors. The 
6 per cent Reich loan of 1927 still fetches 
only 87 on the Boerse; and this month 
the conditions of three provincial loans 
were 8 per cent interest and an issue 
price of 93%. The mobilization loan 
condition; ‘will be very much less fa- 
Ble than the last-named; and if Ger- 
‘mans subscribe it will be only because 
they believe that the security is first- 
class. On this point German public 
opinion is rapidly undergoing a change 
in the direction of optimism. 

For the mobilization loan the word 
“security” means something different 
from its meaning when applied to 6ther 
internationally offered public loans. In 
the case of most internationally offered 
loans it is assumed that if the borrowing 














State’s budget yields an annual surplys Government this-.month “agreed that_ 


' sufficient to cover the interest and amor- 


tization liability then the loan is “se- 
cure.” But the mobilization loan is sub- 
jected to the additional test of Ger- 
many’s ability to “transfer”—her ability 
to convert the reichsmarks of her native 
currency into the foreign currencies in 
which the loan of $300,000,000 is ex- 
pressed. 

The Dawes plan, though it provided 
for “absolute” transfer of funds for the 
service of the international loan of 1924, 
nevertheless assumed that no general 
reparations transfer might be possible. 
The Young plan assumed that at worst 
660,000,000 marks of the reparations 
annuity could be transferred. Pessi- 
mists retort that this 660,000,000 marks 
was an arbitrarily chosen sum. If it is 
really doubtful, they argue, whether the 
whole annuity, beginning at 1,700,000,000 
marks, can be transferred, then it is 
doubtful whether a mere 660,000,000 
can be transferred. If so, what guaran- 
tee is there that Germany will be able 
to meet the service of the mobilization 
loan, even with the aid of occasional 
exchange credits from the International 
Bank? 


Currency Law Compels Gold Converti- 
bility 
In answering these doubts there are 


two vital factors: Firstly, German cur- 
rency law; secondly, Germany’s balance 


_of foreign payments as ultimately deter- 


mined by her foreign trade balance, 
The currency law question is about to 
be solved. The Reichsbank and the Reich 


Article 31 of the bank law of 1924 


should be put into effect. Article 31 
compels the Reichsbank to convert its 
paper currency at par—to pay out gold 
or foreign exchange for every reichs- 
mark note handed in over the counter. 
The putting into force of this article 
was a condition made at the Paris Repa- 
ration Conference, and it will take place 
simultaneously with the coming into 
force of the Young plan. 

From a formal legal standpoint, this 
measure will dispose of the contentious 
“transfers question.” The Reichsbank, 
like the other European central banks, 
will indeed not revert to gold coinage, 
but it will convert its notes more thor- 
oughly .than other European central 
banks are required by present law to do. 
Most of the central banks part with gold 
only in bulk, in general for export for 
the purpose of supporting the national 
exchange. But Article 31 of the German 
law of 1924 requires the Reichsbank to 
redeem the smallest note tendered. The 
hander-in of a mere note for 20 marks, 
the equivalent of $5, will have a legal 
right to obtain gold, a dollar draft on 
New York, a sterling draft on London, 
and so on. 

This disposes of the “transfers ques- 
tion” in law, because the essence of the 
question is doubt whether debtors to 
abroad who hold sufficient reichs- 
marks will be able to obtain for these 
reichsmarks the equivalent value in 
gold or in dollars or in sterling. Once 
Article 31 is in force, every German, 
whether individual or corporation, or the 
‘Tnterfiational-Bank itself; will have a le- 
gally enforceable claim upon the Reichs- 


bank. Any German debtor to abroad who 
can pay his debt in marks will be able to 
pay it in dollars or sterling. That will ap- 
ply also to the reichsmarks which Ger- 
many will raise for the service of the 
mobilization loan. 


Reality of Law Rests on Foreign Balance 


The second question is whether this 
legal compulsion will be a practical real- 
ity. Experience of 1914 showed that the 
moment a European central bank found 
it expedient to suspend the redemption 
of its notes it did so. It bothered little 
about the law; its government promptly 
adapted the law to the exigency. The 
vital point of the security of the mobili- 
zation loan is therefore the question 
whether the Reichsbank will always have 
the means to redeem; that is, to sell gold 
or exchange at par! 

This is a question of the German bal- 
ance of foreign payments and ultimately 
of the balance of trade. If Germany’s 

\ foreign trade balance is permanently 

\pesive, no mere Article 31 can prevent 

insufficiency of the Reichsbank’s reserves. 
In this case the “transfers question” 
would arise in a form imperiling the mo-: 
bilization loan and all the other loans to 
Germany of 1925-30. 

The pre-war theory, first impugned by 
the Dawes plan, was that no such con- 
tingency could arise. Given an internally 
sound currency, ran the theory, the for- 
eign trade balance must adapt itself to 
the foreign payments balance. A country 
which has to pay to abroad more cash 
than it receives from abroad must in- 
inevitably attain an export surplus. Be- 


Continued on Page 1058 
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EUROPE’S BIGGEST PRODUCER of ELECTRICITY and ALUMINUM 


VIAG 


Viag is the Holding Company for various enterprises controlled 
by the German Government, and owns the total stock of 
Elektrowerke Aktiengesellschaft : 
Vereinigte Aluminium-Werke Aktiengesellschaft 
(United Aluminum Works Incorporated) 
Bayerische Kraftwerke Aktiengesellschaft 
(Bavarian Power Corporation) 
Mitteldeutsche Stickstoffwerke Aktiengesellschaft 
(Middle-German Nitrate Works Incorporated) 
Furthermore, Viag has a substantial interest in 
Innwerk, Bayerische Aluminium-Aktiengesellschaft and many 
other works. 
With an output of over 3,4 billion kw.h. during the past 12 
months, Viag is Europe’s biggest electrical power producer. The 
production of aluminum and nitrate is closely connected with the 
electricity output. Viag also holds first place in al! of Europe in 


The Reichs - Kredit - Gesellschaft Aktiengesell- 
schaft is a banking institution owned by Viag 
and showing a total turnover of RM 73,7 billion 


in 1929. 
Viag’s Record of Earnings: 


Dividends paid on the share capital 
amounted to: 


5% in 1924-25 
5% in 1925-26 
6% in 1926-27 
7% in 1927-28 


















the production of aluminum. 8G in 1928-29 and 1929-30 


CAPITAL: RM 19:3.800.000 


The value of real estate holdings and industrial equipment of the company, if bought or erected today, is estimated 
very conservatively at over R.M. 600,000,000 or $150,000,000. Viag has raised two loans in the United States, viz.: 


$6,000,000 Hydro Electric First (closed) Mortgage 6% Sinking Fund Gold Bonds (in 1925 
$6,000,000 612% Sinking Fund Gold Debentures (in 1926). 


VIAG INVESTMENTS ARE SAFE AND PROFITABLE 


Vereinigte Industrie-Unternehmungen A. 6. 
(United Industrial Enterprises Corporation) 


BERLIN, W. S. 



























































































Company supplies Berlin, Leipzig, Dresden and many other communities, industries and railways in a territory with 16,000,000 inhabitants. 


Capital Stock 90,000,000 Reichsmark 
$12,500,000 Gold Bonds Listed on New York Stock Exchange 


Company owns 1375 miles 100,000 volt Transmission Lines 
Output of the Company’s Mines in 1929: 4,800,000 T. 


ELEKTROWERKE AKTIENGESELLSCHAFT BERLIN 


(ELECTRIC POWER CORPORATION) 
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fore the war Russia had a heavy annual 
liability to France and England, and she 
had a corresponding export surplus. If 
Germany is to meet the liability of the 
mobilization loan, she must have a simi- 
lar export surplus. 


General Export Surplus in Sight 


Here recent fact accords with the pre- 
war theory. Germany is not only rapidly 
advancing toward a general export sur- 
plus, but she is also advancing toward 
greater activity in her trade balance 
with those countries which directly or 
indirectly receive her reparation pay- 
ments. A vast import surplus in 1927 
was followed by a much smaller import 


Europe 


rm min HERE was little in the 
way of new develop- 
ments in the seven 
days, the most strik- 
ing items being: The 
publication of the of- 
Ae é ficial report of the 
Oise: 2a: British foreign trade 
= me in April, showing a 
most dreadful slump (the details will be 
given in our next issue); a bloody clash 
in Madrid between students demonstrat- 
ing for a republic, on the one part, and 
police and civil guards on the other; 
and the victory in a by-election to the 
Westminster Parliament of the Conser- 
vative candidate, this being the first 
election fought on the issue of imperial 
economic union versus Cobdenian free 
trade. The Spanish situation develops 
obscurely. To those who wish to “pro- 
found” themselves in the business 1 
recommend an article in the April Con- 
temporary Review (British) entitled 
“The Government of Spain,” and an- 
other in the Apr Quarterly Review 
(British) entitled “The Spanish Crisis.” 





Te A Ge Ld 
ape ~~ 3 


A EUROPEAN FEDERATION 


RISTIDE BRIAND promises to is- 
A sue within the next few weeks a 
statement that shall throw much 
light on his plan looking to a European 
federation. 

But of the advocates of a European 
federation Count Coudenhove-Kalergi 
(father Hungarian, mother Japanese) 
is perhaps the most ardent and ener- 
getic. He would proceed at once to a 
political federation of sorts (economic 
federation of course implied). Some 
years ago he published an admirable 
little book entitled “Pan-Europa,” ad- 
vocating the idea, and now he publishes 
his idea of a suitable constitution for 
such a federation. It should have four 
main organs, namely, a Federal Coun- 
cil, an Assembly, a Court and a Chan- 
cellery, and should go into effect as 
soon as a group of powers representing 
a combined population of at least 120,- 
000,000 should adhere to it. The as- 
sociation should answer to the definition 
of a “regional agreement” as set forth 
in Article XXI of the covenant of the 
League of Nations. 

It is presumed that M. Briand will 
make his approaches cautiously. No 
doubt he will propose an economic 
United States of Europe involving sub- 
stantial engagements. Curiosity (pro- 


voked by a hint of his, perhaps only a 
feeler) is eager as to whether or no he 
will suggest a slender political bond, 
hoping for its substantial evolution over 
the rolling years. 

The project of a European customs 





surplus in 1928 and by a small export 
surplus in 1929. In 1930 so far there has 
been a considerable export surplus—a 
surplus more than sufficient to provide 
foreign exchange for the proposed $300,- 
000,000 of the mobilization loan. 

In theory the German trade balance 
should tend to become active with the 
countries receiving reparations. That is 
being observed in fact. With the United 
States, which is the ultimate recipient 
of a great part of the reparation pay- 
ments, the trade balance is still heavily 
passive, but it is becoming less passive. 
With the other reparation-receiving 
countries Germany’s trade balance is al- 
ready active, and it is steadily becoming 
more active. Germany, in short, is buy- 
ing less and less from the reparation 


receivers -and she is selling them more 
and more. By this means she is obtain- 
ing the exchange necessary for the pay- 
ments to them. 

Both the import and the export fig- 
ures of the last three years demonstrate 
this process of adaptation: 


(Millions of Marks) 


Imports from: 1927. 1928. 1929. 
23 etre. a lCU 
Great Britain ........ 963 893 . 
PEE ivccusvecene 806 741 642 
eee 547 470 447 
Exports to: 

Dl nadaae wes 776 796 991 
Great Britain ........ 1,177 1,182 1,305 
ED ac asene Spegeee 561 694 934 
BE cece ccdssaccecs “SER 489 608 


There is much in these figures which 
is not reassuring to the producer, 
whether farmer or manufacturer, of the 
four countries listed. There is not a 





single break in the chain of declining 
German imports and of increasing Ger- 


man exports. But the figures are 
reassuring enough to the Ally or Ameri- 
can capitalist, who has for years been 
kept by pessimists trembling over the 
question of Germany’s ability to “trans- 
fer.” The figures demonstrate beyond 
doubt Germany’s ability to “transfer,” 
which in substance merely means her 
ability to deliver goods equivalent to the 
amount of her foreign debts. They en- 
tirely confirm the view of the editor of 
Die Bank, Alfred Lansburgh, and of 
some other outspoken German authori- 
ties, that as long as the reichsmark is 
not internally inflated no “transfers 
question” imperiling the security of the 
mobilization loan can possibly arise. 


From an American Point of View 


By HENRY W. BUNN 


union is fortified by the international 
cartel movement of recent years. Though 
of course unfriendliness to the United 
States is emphatically disavowed by the 
champions of economic federation, to 
many the latter offers the only hope of 
successful defense of the European mar- 
kets against the Colossus of the West, 
the only hope of successful European 
competition with said Colossus for the 
markets outside Europe and the United 
States. However (for feline liquidation 
may be achieved in more than one way), 
though I may not develop the idea now, 
analysis indicates the possibility of en- 
hancement, rather than the opposite, of 
opportunities to American enterprise 
from an economically federated Europe. 


THE BRITISH COMMON- 
WEALTH 


HE prospect of realization of the 
T long-mooted project of a Dover- 

Calais tunnel seems to be brighter 
than ever before. A committee of ex- 
perts appointed by the British Govern- 
ment about a year ago has just reported, 
recommending by a four to one vote, 
that a pilot tunnel of twelve feet diame- 


ter (estimated cost about $28,000,000) ~ 


be bored to determine whether or no 
the bed of the channel between the ter- 
minal points contemplated is through- 
out, or approximately so, of chalk; and 
that, should it be so found, two traffic 
tubes of eighteen feet six inches dia- 
meter each, and a drainage tube of seven 
inches diameter, be bored; the cost of 
the whole being estimated at the equiva- 
lent of $154,500,000. The length of the 
tunnel would be thirty-six miles, whereof 
twenty-four would be under water. The 
approach at the British end would be 
three miles, and at the French five. 
Chalk of course is the ideal tunneling 
medium, being practically impervious to 
water. 

As far back as 1875 the British and 
French Governments entered into a 
treaty setting forth their relations to a 
proposed tunnel, and a British tunnel 
company and a French tunnel company 
(both still existing) began borings which 
were to meet in mid-channel. But be- 
fore much progress had been made the 
British Government, on advice of a mili- 
tary committee, ruled against the proj- 
ect, and work ceased. Eleven times 
since, British Governments, on military 
advice, have turned down the proposal 
of resumption, the last occasion being 
in 1924. To the non-military mind the 
military objections seem grotesquely 
silly, but it is by no means certain that 
even now the Committee on Imperial 
Defense will accede. 


The expert committee estimate for a 
tunnel as envisaged by them a return in 
the first year of operation of 6% per 
cent on capital outlay and _ increase 
thereafter. They find that, should work 
begin at once and should the pilot tun- 
nel reveal favorable conditions, the 
whole job could be completed by 1938. 
The French, as always, are strong for 
a tunnel. 

The first by-election (West Fulham) 
fought on the issue of free trade within 
the British Commonwealth of Nations, 
coupled with common protective bar- 
riers for that group against the rest of 
the world versus simon-pure free-trade, 
resulted in a Conservative victory, 16,- 
223 to 15,983. It was a straight fight 
between the Conservatives and the Lab- 
orites, the Liberals putting up no candi- 
date, but their leaders urging support 
of the Labor candidate, and in fact the 
latter received a majority of the Liberal 
votes. Stanley Baldwin took an active 
part in the fight. The victorious candi- 
date (Sir Cyril Cobb) is president of 
the British Navy League, perhaps a fact 
of some significance in this connection. 
The previous occupant of the seat was a 
Laborite. The Laborite orators strenu- 
ously urged that every vote for Sir Cyril 
was a vote for “dearer food.” The Con- 
servatives are naturally much cockered 
up. It is said that the new Canadian 
budget with its increased preferences to 
Great Britain was cited effectively by 
the Conservative champions. “Do not 
refuse to take the hands of your broth- 
ers and sisters overseas,” urged one of 
them. 

The profits of the White Star Line in 
1929 totaled less by $182,662 than those 
of 1928. Net profits of $1,625,501 are 
shown (including $313,358 brought for- 
ward). Of this total preference divi- 
dends will absorb $1,261,000, and no 
ordinary dividends will be paid, the 
balance of $364,501 being carried for- 
ward. 

Mr. Snowden’s budget is being gener- 
ally praised. “An austere budget” is 
The London Economist’s characteriza- 
tion. 

The development of agriculture in the 
Irish Free State is a matter of great 
interest. It is estimated that the total 
value of the agricultural output in a re- 
cent year was £64,767,000, whereof £28,- 
400,000 was represented by exports. The 
output per agricultural worker was £96 
in value, as against £104 in Northern Ire- 
land, £169 in England and Wales, £184 in 
Scotland and £196 in Denmark. Obvi- 
ously, the Irish farmer has much to 
learn, and the government authorities 





are bustling themselves to instruct him 
and to stimulate his ambition. 

The average milk yield per cow in the 
year noticed was 487 gallons, as against 
498 in Sweden, 535 in England and Wales, 
645 in Denmark and 654 in Switzerland. 
It is generally admitted that the grand 
hope of Irish agriculture lies in dairying. 
The British market furnishes promise of 
indefinite receptiveness in that connec- 
tion. The government and the Associated 
Creameries Company, Ltd., are producing 
remarkable improvement along the lines 
of better stock, standardization of butter 
and orderly marketing. 

The floating debt of the Free State is 
now £3,231,000, additional borrowing 
having been necessitated in order to fi- 
nance the Shannon scheme (total ex- 
penditure on which now foots up to 
£5,496,250) and to make a necessary ad- 
vance of about £950,000 to the Electricity 
Supply Board. 


ITALY 

\ h JE have new light on Italian peace- 

ful penetration in Anatolia. Sev- 

eral months ago Count Volpi, ex- 
Minister of Finance of Italy, visited An- 
gora as the guest of the Turkish Gov- 
ernment. That astute financier is now 
head of a strong syndicate of Italian 
bankers and industrialists. It appears 
that the syndicate is to provide a loan 
to the Turkish Government sufficient 
to relieve the most pressing embarrass- 
ments of the Turkish treasury (default 
of the latter re service of the united 
debt was threatened) and to prevent 
disastrous fall of the Turkish lira pend- 
ing safe recovery of the export trade, 
which is expected by the Autumn. (Re- 
ports as to the size of the loan vary 
between a minimum of the equivalent 
of $5,000,000 and a maximum of $25,- 
000,000.) 

Now for the quid pro quo. First, 
the syndicate gets a concession for port 
construction at Mersina (on the Medi- 
terranean, southwest of Adana). Before 
the great war the chief foreign interests 
in the Adana Vilayet (including the 
magnificently fertile Cilician Plain) 
were German, though the Mersina-Tar- 
sus-Adana Railway was a British con- 
cern. The reader will recall the famous 
but never but partly realized tripartite 
agreement between Great Britain, France 
and Italy under which the Adana region 
west of the Cilician Plain was to be a 
sphere of influence for Italy and how, 
owing to certain developments, it never 
became such; how the Cilician Plain 
was actually mandated to France and 
taken possession of by her, but how 
France saw fit to clear out of a nasty 
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Lower Prices Indicated for 1930 Wheat Crop 


CCORDING to fore- 
casts of the Crop Re- 
porting Board of the 
Department of Agri- 
culture, published on 
May 9, the output for 
this year in Winter 
wheat, based on acre- 
- YJ age prospects as of 

May 1, will be about 525,000,000 bushels, 

or about 53,000,000 bushels less than last 

‘year, and 25,000,000 bushels less than 

the ten-year average. The weather, of 

course, is still to be reckoned with, and 
may conceivably be such as to make up 
this small reduction, or, on the other 
hand, may enlarge it further. As a mat- 
ter of fact, the weather has already 
played the major part in the 10 per cent 
reduction in Winter wheat estimates that 
has already taken place. The area seeded 

last Fall totaled 43,434,000 acres, or 1.4 

per cent more than in the preceding year. 

The acreage abandoned was 11 per cent 

up to May 1, whereas the acreage aban- 

doned in the preceding year amounted to 
only 6.5 per cent. This large abandon- 
ment has reduced the wheat area 7.3 per 
cent below last year. The yield is now 
estimated at 13.6 bushels an acre, com- 
pared with 14.4 bushels, the actual yield 
last year, and 15 bushels, the ten-year 
average. The yield, therefore, is esti- 
mated at 5.6 per cent below last year. 

Hence, we are forced to the conclusion 

that the reduced crop estimate of about 

10 per cent is wholly due to abandoned 

acreage and smaller yield, and is not the 

consequence of a reduced acreage, delib- 
erately planned by the farmer. 





Farm Board Has Been Unable to Reduce 
Acreage 


This conclusion is important because 
the cardinal test of the Farm Board is 
likely to be found in its ability to keep 
the crop area down in spite of its simul- 
taneous attempt to maintain high prices. 
From the standpoint of Winter wheat 
acreage the Farm Board has failed in 
this fundamental principle. 

In attempting to make a forecast of 
the probable trend of wheat prices this 
year, the Spring wheat crop, as well as 
the Winter wheat crop, must be taken 
into consideration. Accurate figures on 
the Spring wheat crop are not likely to 
be available until very much, later in 
May. The Canadian situation must also 
be taken into account as a very impor- 
tunt factor over which the Farm Board 
exercises no control. Hence forecasts at 
tiis time may need radical revision when 
further crop information becomes avail- 
able. 


Spring Wheat Crop Likely to be Larger 


The Department of Agriculture re- 
ported in April that the intended seeding 
of Spring wheat in the United States 
would -be about 3.7 per cent below last 
year. This takes into consideration a 
reduction in intended seeding of durum 
acreage amounting to about 15 per cent, 
and apparent increases in acreages to 
offset these reductions. Based on these 
figures, the United States Spring wheat 
area for 1930 may be estimated at 20,- 
b02,000 acres instead of 20,979,000 acres, 
the area in 1929. 

Last year the average yield per acre 
for Spring wheat was 10.9 bushels, 
against the 15.2 bushel yield in 1928, and 
against a five-year average of 14.1 bush- 
els. With a variation in yield in two 
successive years of 27 per cent, there is 
here a wide margin for error. In the 
last ten years there have been four years 
when the average yield of Spring wheat 


was below 11 bushels, and there were 
three years when the average was above 
15 bushels. Weather and crop reports 
for April and May have been uniformly 
favorable. The weather during seeding 
was ideal, and there was ample precipi- 
tation during the latter part of April and 
the early part of May. In the absence 
of official estimates, and on the basis of 
these weather reports, it is now safer to 
estimate the crop as nearer to the 15- 
bushel-per-acre average than the lower 
figure. Based on a 15-bushel yield, the 
Spring wheat crop would be around 303,- 
000,000 bushels, against a 224,793,000 
bushel crop the preceding year, an in- 


crease of 26 per cent. Under these con- 
ditions the total 1930 wheat 
(Spring and Winter wheat) in the United 
States would be around 828,000,000 bush- 
els, against 806,508,000 bushels in 1929 
and 914,876,000 bushels in 1928. 


crop 


Canadian Crop Will Exceed 1929 


Private estimates of Canadian wheat 
acreage do not vary widely. The Bank 
of Montreal estimates the acreage at 
about 5 per cent less than last year; 
while a news letter from an important 
member of the Montreal Stock Exchange 
estimates the acreage to be about the 





same as last year, with seeding com- 
pleted about 10 days earlier. Weather 
conditions during the last few weeks 
have been favorable, with ample supply 
of moisture. There is a forecast of 
freezing weather during the current 
week, but it is doubtful if the crop will 
be affected unfavorably. Last year, the 
average yield per acre was 11.6 bushels, 
in 1928 it was 23.5 bushels. Unless 
weather catastrophes occur between now 
and harvest an estimate of 500,000,000 
bushels will come nearer to the final crop 
than 450,000,000 bushels. It would be 
playing with hopes rather than with 





Without Speculation or Margin Trading 


AVERAGE 


THAT is the record of shares 
of Incorporated Investors, for 
the four years from April 1, 
1926 to April 1, 1930—a total 
gain, exclusive of cash divi- 
dends, of 126% —or 31.5% 


per year. 


These four years covered a 
period that make them a per- 
fectly fair test—including as 
they do, one of the worst 
recessions the country has 


ever known. 


The figures are eloquent of 
how to make money in America 
—a striking confirmation of 


continuously. 








the policy of Incorporated 
Investors of concentrating in 
the best stocks; owning them 


outright and owning them 


What speculator, what in-and- 


out trader, can show profits 


profits? 


equal to these 


investment 


If you believe that the next 
four years for American busi- 


ness will be as good as the 
last—and no one doubts it 


— shares of Incorporated 
Investors are the solution of 
your investment problem. 


INCORPORATED 
INVESTORS 


The Parker Corporation 


60 State St., Boston 
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facts to estimate the Canadian crop at 
this time at less than 450,000,000 bush- 
els. The probable 500,000,000 
crop is to be compared with the 1929 
crop of 292,399,000 bushels 

In sum, the 1929 outlook for United 
States and Canada wheat 
about 200,000,000 
year 


dushnei 


production 15s 


bushels more than iast 


Carryover in United States Will 
Be Larger 


But crop prospects must be supple- 
mented by the carryover in the United 
States and Canada 
over will, during the comin 
have almost as much influence on wheat 
prices as production in 
portant provinces. A statement by the 
Department of Agriculture 
that “the domestic carryover of old 
wheat may not 
that of a year ago But the carryover 
on July 1, 1929, at 264,000,000 
was the largest on record and compares 
with a carryover of 125,000,000 bu 
the average of the preceding five year 
that is, it was 139,000,000 bushels abov 
normal. Even at this figure then, the 


In fact the carry- 


few years, 
the more im- 
announces 
be very different from 
bushels, 


ushe! 


i 





SII2Yr GENERAL impression 
- 
- 





has existed that the 
capital structures 
large industrial corpe- 
rations snoeT. 
steady 
during the past dec- 
ade through the re- 

a, tirement of 
debt and preferred stock issues and cor- 
responding expansion of common stock 
equities. The improvement actually 
found proved modest indeed and was 
only in connection with the preferred 
stock. 

The returns studied were for 184 lead- 
ing industrial corporations from reports 
for the years 1922, 1925 and 1928'. By 
1922 the effects of the 1920-21 depres- 
sion had impressed themselves upon cor- 
porate financial structures; 1925 pro- 
vided a check upon intermediate tenden- 
cies, and 1928 was the last year for 
which reports were readily and com- 
pletely available. The returns for 1929 
are still coming in and, in view of the 
relatively heavy common stock issues of 
that year, may very well modify the 
situation. 

The number of companies with funded 
debt changed but slightly, running close 
to 50 per cent in each year of the three 
years (Table I). The number of com- 
panies with preferred issues, however, 
while showing virtually no change be- 
tween 1922 and 1925, dropped from 63 
per cent to 56 per cent between 1925 
and 1928. The last column, showing that 
the number of the corporations having 
both bonds and preferred stock in their 
structures changed but little, indicates 
that the companies which retired their 
preferred stock between 1925 and 192s 
were largely companies without funded 
debt. 

Since many corporations reduced the 
risk factor through the reduction of is- 
sues prior to the common stock rather 
than by complete elimination, the fig- 
ures in Table II are even clearer and 
more convincing. 

Even though the influence of the two 








have 





improvement 





funded 





'The companies were those for which 
Standard tistics prints an individual 
ay card. Corporations were selected 
when there were as many as two to repre- 

sent a given ye the original intent 
rans to Wwe | ca structures by indus- 
ew 


es. iW . nstances a company was 
included 4 a predecessor — ny’s reports 
were sevallabie for the years 1 and 1 


carryover would have a bearish influ- 
ence on prices when accompanied by an 


increase in production for North Amér- 
ica of 200,00 00 bushels But 

statement of the Department of / i 
culture appears unduly optimistic On 
Feb. 7, it was estimated in THE AN- 
NALIST that the carryover on July 1 
192 would be around S600 000 buoshk- 


els. Though there have been unexpect- 
ediy large decreases in visible supply 
— April and the first weeks of 

ottie Mas occurrec to revise this 
y as to meet 
+ 


Senos downward so shar 
f the Department of 


present estimates 








TI Canada also promises 
to be considerably larger than last year 
The total amount of Canadian wheat 
in storage at all points on May 3, 1930 
was 177,489,000 b about 37,000,- 
000 bushels more than on the same date 
n 1929 an §6.000.000 bushels more 
than in May. 1928 Canadian weekly 


below those of 
seems a safe 


- — ko > anadian 


_anacl > 
, 


ments have deen well 
* wear I+ therefore 


carryover 





will equal, or rather promises to exceed, 
the record carryover of 1929. 
All discussion of the European situa- 
tion is at this time conjectural; and, 
nothing appears to 
hopes for higher pricees here. 


there 
warrant 
In fact recent large shipments of agri- 
cultural machinery to Russia lead to 
expectations that Russia may come to 
the market duri ng 1930 with consider- 
able wheat to sell. A Soviet commission 
is reperted to hav ve awarded contracts 
for elevator erection of 2,000,000-bushel 
capacity at a port where ocean boats 
can be loaded for export. 


1930 Wheat Prices Likely to be Lower 


The 1930 wheat price starts at a low 
level, around $1.00 a bushel in May, in 
spite of activities of the Farm Board 
to organize the grain trade along co- 
operative marketing lines, the organi- 
zation of the Farmers National Grain 
Corporation, the wheat purchases of 
the Grain Stabilization Corporation, 

s that were granted liberally to peg 
prices, and liberal buying on decline 
now totaling about 65,000,000 bushels. 

But the outlook for the 1930 crop is 


Post-War Trends in the Capital Structures of Large 


Industrial Corporations 


By HARRY G. GUTHMANN 


Northwestern University 


billion structure of United States Steel 
and the billion of Standard Oil of New 
Jersey is removed the proportions re- 


Main substantially the same, in no case 
being altered more than 1 per cent. 
— danger exists, however, in a sta- 
tical picture of this type, that the re- 
odie will be representative of the few 
larger units rather than of the mass. 


full weight in an ordinary composite 
figure or all corporations are weighted 
equally, the proportions themselves are 
somewhat different. The proportion of 
funded debt is somewhat smaller in the 
second picture, 11 per cent instead of 15 
per cent, and the common equity corre- 
spondingly higher. Large corporations— 
as far as balance sheets can show—ap- 








TABLE I—PREVALENCE OF FUNDED DEBT AND PREFERRED STOCKS 
AMONG 18 LEADING INDUSTRIAL CORPORATIONS 





—————-Number Having 


Per Cent 
of Tota Bonds 
Structure 1922 1925 1928 
100 
999 
S49 
70—79 
9 1 
50—59 4 2 1 
40-49 3 4 5 
W—39 16 15 22 
20—29 23 23 21 
10—19 32 28 23 
1— 9 18 16 26 
0 58 95 86 
Total 164 164 1s 


Percentage Having————. 
Both Bonds 





Both Bonds 
Year Bonds Preferred & Preferred Bonds Preferred & Preferred 
1922 96 118 62 52 64 34 
1925 .. &9 116 66 49 63 36 
1928 98 102 63 53 56 34 
TABLE l—COMPOSITE CAPITAL STRUCTURE OF 184 LEADING 
INDUSTRIAL CORPORATIONS 
—————Dollar Amounts (Millions) Percentages 
Total Pre- Common Sur- Pre- Common 
Year Structure Bonds ferred Stock plus Bonds ferred Equity 
1922 . 15,297 2,322 2,438 6,650 3,887 15 16 69 
1925 17,783 2,696 2,454 7,395 5,238 15 14 71 
1928 20,362 3,043 2,397 8,948 5,974 15 12: 73 


TABLE IV—NUMBER OF INDUSTRIALS SHOWING VARIOUS PERCENTAGES 
OF BONDS, PREFERRED STOCK AND COMMON EQUITY 


Proferred Stock 
1922 19 


1922 1925 
eA ‘ 32 45 47 
; ‘ 16 15 20 
i 31 23 20 
1 i ie 30 37 32 
4 : 3 23 23 
6 1 4 17 14 19 
11 9 6 19 16 & 
20 19 16 9 6 7 
32 34 28 3 5 
30 32 29 1 2 3 
15 20 16 2 i U 
65 68 81 0 1 0 
184 184 184 184 184 184 


Common a 














So the percentage composition of each of 
the 184 corporations’ capital structures 
was found. To average these is to pre- 
sent a picture of conditions in which the 
smallest company has as much weight as 
the largest. The results given in Table 
III indicate exactly the same tendencies 
as before: An unchanging proportion of 
funded debt, and a declining proportion 
of preferred stock balanced by the rise 
in the common equity. 

While the trends are thus the same 
whether large companies are given their 





parently trade on thinner equities than 
do small ones. A check on short-term 
borrowing and actual earnings would, of 
course, be essential to confirm this con- 
clusion. 

Since in these two composite pictures 
a very large number of industrials is 
included with neither bonds nor pre- 
ferred stocks in their structure, a de- 
tailed statement of the frequency with 
which each per cent of the three forms 
of financing occur is reported in Table 
IV. 








that the price of wheat will be governed 
by the same factors as in 1929, that 
there is no prospect at this time of 
raising that price level perceptibly. In 
fact, the statistical position of wheat, 
as it appears at this time, gives strong, 
indication of lower prices. 
BERNHARD OSTROLENK. 





Houdaille Hershey Corporation 


Claire L. Barnes, president of the Hou- 
daille Hershey Corporation, announces 
the acquisition of the Lyon Cover Com- 
pany, producer of metal tire covers. In 
connection with the transaction, which’ 
marks another step in the expansion of 
the Houdaille ee. Mr. Barnes 
stated that sales of the Lyon metal tire 
cover have increased tremendously since 
the product was introduced to the auto- 
mobile industry and that plans are al- 
ready in preparation for the immediate 
expansion of productive facilities. 

Manufacturing under a patent which 
has several years to run, the Lyon Cover 
Company also does a large replacement 
business, principally because of the dec- 
orative feature of the metal cover, Mr. 
Barnes pointed out. Without bolts or 
clamps, the cover consists of a circular 
plate which fits around the side wall of 
the tire and a ring designed to fit closely 
around the tread. 


A composite statistical picture con- 
ceals many cross currents but is to that 
extent truer for generalization. Atten- 
tion devoted to some of these individual 
currents may explain some of the views 
contrary to those presented here. About 
one-third of the companies studied, 62, 
had no funded debt in any of the three 
years. Somewhat more than one-third, 
69, were in debt in every year. Of 26 
of the remaining companies, 19 had re- 
moved debt present in 1922 by 1925; 7 
by 1928. In 1928, however, 7 of the 
companies which had become debt free 
in 1925 incurred new indebtedness and 
12 companies without debt in 1922 and 
1925 incurred debt in the last year. 

The motors and motor accessories 
were the two large groups, and shoes 
and retail trade the small groups, nota- 
ble for all-time absence of debt. Coal, 
fertilizers, meat packing, oils, paper, 
steel and iron, and sugar contributed the 
bulk of cases which were usually in- 
debted in all three years. 

The corresponding figures for the use 
of preferred stock show about one-third, 
or 57, of the companies never used this 
form of financing. Coal, copper and 
machinery companies characteristically 
fell in that class. About one-half of the 
cases, 90, showed preferred stock in all 
three years. Among the less prosperous 
lines contributing to this group were fer- 
tilizers, shoes and leather, meat packing, 
paper and railway equipment companies; 
among the more prosperous lines were 
agricultural implements, rubber, chain 
stores, steel and iron, and tobacco com- 
panies. 

While the conventional term of “im- 
provement” has been applied to reduc- 
tion in the proportion of bonds or pre- 
ferred stocks, the legitimacy, and even 
desirability, of trading on borrowed 
funds under favorable conditions should 
be kept in mind in the interpretation of 
the foregoing figures. Apparently bonds 
have a much more permanent place in 
the industrial financial structure of the 
past decade than has been generally 
recognized. 

TABLE III-AVERAGE PER CENT OF 
INDUSTRIAL CAPITAL STRUCTURES 


IN BONDS, PREFERRED AND 
COMMON EQUITIES 





Year Bonds Preferred aes 
Common 

RI Sila diib sh sea Se 11 17 2 

Saree: 11 14 75 
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Management Investment Trusts and Their Reports— 
Sundry Considerations 


By BENJAMIN BAKER 





aN beginning with this 
article a series of dis- 
cussions of the invest- 
ment companies in- 
cluded under the broad 
and indefinite title of 
$investment trusts,” 
it seems advisable to 
divide the whole body 
into groups which may be considered 
more or less homogeneous. And consider- 
dng the great and legitimate curiosity as 
to how investing companies would come 
through the stock crash of last Autumn, 
and what would be their course in the 
way of recovery and from recovery on- 
ward, it is natural to take as a basis of 
discussion the reports of these companies 
for the calendar year 1929. 

Accordingly, on the two facing pages 
which follow this text, are presented the 
main facts obtainable from the annual 
reports of those general management in- 
vestment trusts, and management trusts 
confined to special fields, which have had 
a year or more of activity, arranged un- 
der ten main headings. These were set 
up on the idea that when the columns 
under them were filled out, the resulting 
financial picture would present most of 
the aspects in which either the present 
Shareholder or the prospective investor 
would be most likely to be interested. A 
few companies have been included whose 
reports cover a few days or weeks less 
than a full calendar year. Other com- 
panies of the general management type 
haye been omitted for the sole reason 
tn their experience does not fill up a 
calendar year preceding Jan. 1, 1930.* 

In the case of most of the companies 
listed, the figures reported cover two 
fiscal or calendar years—a result which 
was to be expected from the fact that the 
earlier stage of investment trust expan- 
sion in this country was largely among 
the companies of the general manage- 
ment type. Two of the companies listed 
date back to 1914 and 1915, respectively, 
but the majority have come into being 
since 1924, at about the time that the 
virtues of common stocks as long-term 
investments began to be publicly talked 
about in persuasive terms. The figures 
presented on the following two pages 
have been derived in part from Standard 
Statistics Service, in part directly from 
company reports, and in part through 
revisions of published figures by officers 
of some of the companies represented. 
In addition, some of the calculations, es- 
pecially those relating to net earnings 
per share, have been made in part inde- 
pendently by THE ANNALIST staff. It is 
hoped that few, if any, serious errors are 
present in the table. Every effort has 
been made to avoid error; but as we shall 
see later on, the figures which might be 
set down in particular columns can be 
varied considerably according to the ac- 
counting and reporting judgment of the 
particular company compiler. 

The figures as here presented fail in 
some cases to represent the method of 
calculation and the purpose of company 
reports which to this writer seem most 
desirable both as accounting method, and 
as an example of reasonably frank com- 
munication with the interested share- 
holder and prospective investor. These 
matters will rather naturally crop up 














*The reports of Investment Trust Funds 
A (1925) and B (1927), managed by Irving 
Investors Management Company, Inc., are 
not included, because participations in these 
funds are in fact separate, individual 
trusts, each separately accounted for. 
While complete annual reports of the two 
funds covering assets and earnings are 
available, the figures are not comparable 
with those in the corporation reports which 
have been summarized in the table. 


later on in our consideration of various 
aspects of investment trusts, and invest- 
ment and trading companies of a less 
strictly trust structure. What follows is 
concerned only with the management 
companies represented in the adjoining 
tabulation. Later articles will take up the 
so-called fixed trust, for which the 
present form of reporting is hardly the 
most suitable; and after that other forms 
of financing, holding and trading com- 
panies which form a somewhat miscella- 
neous third and perhaps fourth, category. 

Cne of the interesting problems in 
the fortunes of investment trusts of the 
management type—one that has at- 
tracted the attention of investment stu- 
dents since long before last October’s 
stock crash—has been the question ot 
what effects on portfolio value and prof- 
its would result from investments in 
common stocks made after the popular 
enthusiasm for buying those securities 
had run the prices thereof up to figures 
which pretty obviously discounted for 
anywhere from ten to twenty-five years 
into the future the growth in equity 
values—and it was the expected growth 
in equity values which was the corner- 
stone of the enthusiasm for common 
stocks as investments. 


That there were losses on some of the 
more recent purchases by management 
trusts of even gilt-edged common stocks 
is inherently probable, and is a matter 
of record in some scattered instances. 
The reader is welcome to whatever he 
may discover in this connection from a 
study of the accompanying tables; it is 
not the purpose of this writer to dis- 
cuss this particular point in the figures 
presented by any individual company. 
The fact that the rapid bidding up of 
common stocks of the better investment 
grades was becoming an embarrassment 
to some of the more conservative man- 
agement trusts was fairly obvidus more 
than a year ago. This fact was so 
apparent last Summer that the chief 
American expounder of the investment 
purchase of common stocks, Edgar 
Lawrence Smith, contributed to THE AN- 
NALIST a brief article pointing out the 
restrictive features from the point of 
view of financial benefits that were in- 
volved in the almost too-ready popular 
appreciation of common stocks. 

For a better understanding of some 
of the disadvantages attaching to the 
high market value of desirable common 
stocks, we may profitably turn to the 
generally accepted principles of account- 
ing which now apply to the conduct of 
corporation affairs and particularly to 
the method of formulating the balance 
sheet and income account. If the reader 
will burrow even very slightly into such 
authoritative books as those of Hatfield, 
Montgomery, or half a dozen others, he 
will find presented a view of corporate 
policy in respect to these few matters 
which—if he is not already somewhat 
“hard-boiled” in his conception of cor- 
porate financial policy and corporate re- 
ports—may incline him for the moment 
to possibly indignant dissent. 

For one of the first principles of cor- 
porate finance (and corporate reports 
must necessarilly harmonize with cor- 
porate financial policy) is to see to it 
that the stability of the corporation is 
so fortified by reserves of varied types 
that it can meet unexpected business re- 
serves without impairing its ability to 


pay interest and dividends, and there- 
with avoid impairing its credit, or rous- 
ing the cupidity of rivals. And it is an 
essential part of the carrying out of this 
protective policy (as the accountant can 
explain it to you) that the stockholder 
should: not be told so much about the 
detailed conduct of the corporation’s af- 
fairs as to equip him for a mischievously 
effective interference. 

The purist who may be inclined to in- 
sist on “absolute frankness’ would be 
more than a little shocked by the highly 
pragmatic attitude of many present and 
past successful managers of business. 
There was, for instance, an old treasurer 
of a highly prosperous Massachusetts 
mill who brusquely declared that he had 
no intention of letting his directors know 
how much the company had really 
earned. “If I told them how much profit 
there really was,” he said, “they would 
insist on hauling it all out and the com- 
pany would be almost crippled.” A very 
modern instance is represented by a 
young man who took hold of a decrepit 
mill enterprise, brought it up to efficient 
and profitable operation. Very reticent 
as to earnings, he prepared for the an- 
nual visit of the auditors by writing off 
$150,000 of inventory—and keeping that 
fact to himself. Then came the auditors 
—also orthodox—and they wrote off an- 
other liberal amount, and strange to 
note, even after that there were respec- 
table profits to be distributed. 

In the case of a management invest- 
ment trust which had bought at all heav- 
ily of common stocks at the high figures 
of last year one would expect to see the 
management faced with some difficulty 
in securing profits adequate to pay fixed 
charges and such dividends on the com- 
mon stock as to maintain their market 
value and keep open the way for profit- 
able flotation of additional issues. In 
such cases the writing down of inventory, 
which is a pretty comfortable process 
when it is done within the discretion of 
the managers and on their sole initiative, 
is less comfortable when it is done by a 
crowd of outsiders who have overplayed 
the stock market game. 

What might reasonably seem to be the 
sound requirements for management in- 
vestment trust policy is that very policy 
of accumulating surplus and reserve, 
which is one of the main elements in the 
increasing equity values of established 
and successful common stocks. It would 
take too much space, and perhaps be 
needlessly tedious, to explain with a hy- 
pothetical balance sheet how a corpora- 
tion engaged in physical manufacture or 
trade writes down the book value of its 
assets in such a way as to create hidden 
reserves quite aside from the amounts 
openly carried for surplus. 

In Mr. Smith’s now classic examination 
of the virtues of common stocks the rea- 
sons for their superior investment qual- 
ity were rather lightly touched upon, 
though wholly not omitted. The relation 
of equity values to cumulated surplus— 
a demonstration which interestingly sup- 
plements Mr. Smith’s book—was pre- 
sented in a chart accompanying an ar- 
ticle in THE ANNALIsT of April ‘25, by 
Herbert F. Boettler. Mr. Boettler used 
the curve of common stock equity values 
published by Mr. Smith in 1927, but 
brought up to date, and for the compa- 
nies whose stock equity values were rep- 
resented in Mr. Smith’s curve Mr. Boet- 


tler constructed the curve of accumulated 
surplus for the same companies. The 
parallel of the curves was striking and 
seemed conclusive as to the dependence 
of rising stock equity values on increas- 
ing surplus. 

This is not. the entire explanation of 
the investment values of certain. com- 
mon stocks. The writer feels, indeed, 
that common stock long-term values have 
been examined perhaps hastily, and that 
concentration on those which have been 
successful over a period*of twenty years 
or so has perhaps diverted attention 
from the problem of the presumably 
much more numerous stocks which have 
had a less dazzling record and against 
which it is as necessary to warn the in- 
vestor as it is to invite him to the sound 
ones. We may again note the fact that 
market values of the desirable issues 
have, generally speaking, moved well be- 
yond the discount-of-future point, and 
that in consequence the presumptive bulk 
of future investing will have to interest 
itself in considerable part in other is- 
sues. 

This is perhaps the best place to re- 
mark that the claims on the confidence 
of investors of the ably and honestly 
conducted management investment trusts 
are no less strong now than they seemed 
to be two years ago, before equity mar- 
ket values had been pushed to such ex- 
tremes. In fact, assuming always the 
quality of management necessary to the 
fullest success and security, it may well 
be thought that the present state of the 
securities market, and perhaps more 
especially the complicated backgund of 
many recently issued securities, makes 
the claim of the ideal investment trust 
even stronger than it used to be. 

There has arisen in some minds, how- 
ever, a suspicion that an extension of 
ordinary corporate accounting conven- 
tions to the annual statements of invest- 
ment trusts has gone some distance to- 
ward involving the ordinary investor in 
the puzzlement and bewilderment from 
which it was supposed that the invest- 
ment trust would rescue him. It is of 
course true of investment trusts, as of 
physical goods corporations, that the as- 
surance to the owner of the securities of 
any of them lies primarily in the honesty 
and high ability of the management. In 
the case of investment trusts it is very 
properly argued that an adequate, capa- 
ble and honest body of experts working 
in cooperation can discover the real 
qualities of security values and prospects 
with a sureness impossible to the ordi- 
nary individual investor. No small part 
of the obstacles in the way of the in- 
dividual investor is to be found in the 
inexplicitness of the typical corporation 
balance sheet and income account. 

How far, then, is it advisable, or per- 
haps necessary, for the investment 
trusts, in addition to giving the investor 
honest and able management of his 
funds, to give him also a statement of 
operations and the results thereof which 
will enable him to exercise an intelligent 
judgment in selecting an investment 
trust to which he will turn over his 
funds? In a later article I hope to dis- 
cuss some of the limitations and some 
of the practical possibilities of frank- 
ness in investment company statements. 

There is room to suspect, I think, that 
the supposed claims and virtues of se- 
crecy and concealment are in some 
chance of being overemphasized. This 
point, at any rate, seems fairly clear— 
that investment trusts might easily make 
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iNot reported separately. 

‘Parent company only. 

*Successor of a Massachusetts Common 
Law association nized Jan. 14, 1922. 

“International Securities Trust of Amer- 
ica, predecessor trust, organized April 


18, 1921. 

‘On first preferred shares. 

‘On + wee. Gee | beste). 

‘On Class A; sete on yy B in 1929 and 
$2.42 in 19: 

° ies oo 

ron Glass A $3.33 on Class B in 1929 and 
$1.06 in tobe , 

'*Period 1928: Jan. 17-Nov. 30. 


a investment trust in 1929. 
18 es surplus. 

Me sont fr peas, not shows. 
18 cent in stoc u 1929 
\Petlod: Dec. 1. 192t-Dec’ 3i, 1928. 
'™6 months. 


. 


71Plus 4 per cent in stock annua 
*2Giving effect in 1928 to rec 
of capital stock Se. i 
24Period 1008; : ~~ 31. 
: prior preferred and 


on prior preferred and 
$8. Ts on = ET 

ogi 97 on Class A and $1.94 on 
a 1928 : Ht oes on Class A and $1.65 on 


**On Class. A, _enchating extras; Class B nil. 
rese! 


ailcatten 


Giving effect to stock split. 

2*°On combined preferred. 

2°30 cents on Class A; 60 cents on Class B. 

*!Period 1928: Jan. 19-Dec. 31. 

*?Comparison not available. 

"Originally incorporated Nov. 22, 1925, 
but Ganges to present status on March 


25, 1929. 
“meee on authorized capital of 40,000 
share 


pi and Call Interest_and Dividends i : 
Company. Date of Period— including Paid-In =. ceivables of All Sorts. eceived. Securities. 
Organization. Year Ended. 1929. 1929 1928. 1929. 1928. 
American Founders Corp - *Sep. 19, 1928 Nov. 30 $114,404,071 $38,090,216 + $8,281,897 § $4,393,067 § 
American & General See. ‘Gory Nov. 17, 1928 Nov. 30 i rr ? t ae ——~=« ee wwe 3 697 teense 
Int. Securities Corp. x,? Ame *>June 10, 1927 Nov. 30 62,618,682 64,946, + T 4,108,439 Ny , 937,892 § 
oe d Int. Securi Corp kepanee Oct. 1926 Nov. 30 22,232,523 21,865, t T 1,298,389 3 2,232,945 § 
S. & British iccuntion Corp. Jan. i? 1928 »*"Nov. 30 16,195,500 16,745,500 + T 792,856 3 = ove § 
ST Rees 121 854 Dec. 31 13$71,586,128 $  ...... 19$72,299,748 ws eee Le xxnnvs . ae 
Affiliated investors eRe waiie Dec. 17, 1927 Dec. 31 1,381,500 533,750 1,166,295 me 45,374 21,916 *0153,207 °33,070 
Investment Trust.......... Nov. 7, 1927 Dec. 31 12/200,000 12,200,000 12,842,098 t am § 
Alliance Investment Corp......... March, 1925 Dec. 31 5,878,746 293,131,140 6,230,715 5,529,140 268,522 5 20224,589 § 
Allied Internatl. Investing Corp.. Apr. 8, 1927 Dec. 3,304,058 3,221,600 3,133,383 3,728,584 271,407 152,776 33,758 105,406 
Amer., British & Continent Corp. : Nov. 18, 1926 Dec. 31 18,599,750 18,587,475 17,300,141 20,048,546 1,182,175 1,256,428 209,063 631,506 
American Capital Corp. ane May 20, 1 Dec. 31 15,033,300 14,033,300 t - § $ ” 5 § 
American International Co ‘ Nov., 1915 Dec. 40,283,362 14,200,000 61,233,818 40,180,638 2,419,112 1,410,717 2718,264,747 332 1 
American Investment Co. (Wis.). June 25, 1914 Dec. 31 737,324 357,150 715,896 485,091 29, 16, 77,955 
American Investors, Inc....... May 22 Dec. 31 a ——é=—l 8 it & eer tit eee 119,817 
Amer. & Overseas Invest. Sep. 19, 1927 Sep. 30 1,022,080 801,656 1,258,571 896,112 88,542 72,818 223,850 72, 892 
Amer. & Scottish Pe o. Jan. 18, 1928 Dec. 31 6,740,425 2,560,336 6,822,360 $ 258,224 43,435 121,309 
Andrews (F. L.) Investanent Trust Oct. 26, 1926 Dec. 31 1,174,989 750,820 1,221,694 843,676 61,578 52,148 35,596 51, 803 
Associat Security Investors. . Apr. 22, 1927 Dec 2,168,463 33 2,246,887 33 § = § 
Atlantic Investments, Inc......... Nov. 22, 1925 ** May15,'29-Jan.2,'30 ' iia a 0 SS ee ee 
Atlantic Securities Corp......... : Aug. 13, 1927 Dec. 7,146,903 2,273,250 6,868,087 2,834,317 286,926 93,443 234,891 307,638 
Bankers Investment Trust of Am. Dec. 1 Dec. 31 1,583,151 1,429,889 1,324,717 t 88,107 65,577 _ 42,397 31,666 
Beacon Torciet poere, | pee May, 1928 Dec. 31 ae ——~—«wT wwe ee ue —_ &  6eeese et: |S 
SERIES Oct. 16, 1928 Dec. 31 5,000,000 PECTS 4,112,938 Kapaa 322,616 Sieuda 40290, eed 
British type’ LSoeidaen MBccesene Feb. 7, 1928 ‘*Feb. 28 218,828 567,252 t t 254,296 24,971 268,016 58,030 
Capital Administration Co......... Oct. 18, 1928 Dec. 31 12,375,558 9,278,781 11,506,437 9,618,141 594,097 54,393 665,593 27,934 
Capital Management Corp......... May 18, 1928 Dec. 31 =——~=«Cw nw nw fl re a: = ahaa i. — Sry 
Chartered Investors .............. Dec., 1928 Jan. 14-Dec. 31 9,350,000 j« = —— ....- Sere = —S=«s ee saves + ee )6=— ll rene 
Chicago Investors ...............:- Aug., Dec. 31 13,734,139 32 0,377, 3 364,966 33 1, O60, 703 a2 
Commercial Finance Corp......... Dec. 22. 1927 Dec. 31 867,856 862,445 Tt t 44,325 44,859 1,739 48,451 
Devonshire Investing Corp........ Oct. 31, 1928 Dec. 31 1,652,250  —...... 1,588,570 | — ...... 88,668 = 3 ...... *7103,500 ...... 
Federal Amer. Bd. & Sh. Corp... Feb. 1, 1926 **Jan. 31 38,300 38,300 61,480 t 3,564 3,366 1,623 4,858 
General Amer. Investors Co., Inc.. Jan. 25, 1927 **Dec. 31 ie i se, ae = =—=S=—«séswO ww 6,707,745  _...... 
+ General Public Service Corp...... Dec. 17, 1925 Dec. 31 25,954,481 15,597,884 35,134,408 24,185,861 1,276,742 673,353 522,244,237 52621,649 
Guardian Investors Corp.......... Sep. 29, 1925 Dec. 31 10,649,185 649, 8,301,438 11,194,346 469,932 335,547 200,365 549,176 
Incorporated Investors ........... Nov. 25, 1925 Dec. 31 42,820,068 18,587,812 40,830,366 25,504,317 1,323,848 567,436 1,475,645 147,885 
International Equities Co oun Mar. 19, 1927 Dec. 31 2,006,685 2,006,685 592,056,543 t 169,456 169,694 133,218 94,428 
Investment Trust Associates..... #21924 Nov. 30 13,000,000 | — ...... iii a  ——~—«C ww 4,814,736 Peis 
Internatl. Security Management. . #71925 Dec. 31 J ier ere er re re 
Investment Com ony of erica. Apel” 1927 Dec. 31 14,175,809 13,379,918 t Tt 470,859 370,909 $°1, 733,647 £61 ,409,712 
Investors Association ............ July 14, 1928 Dec. 31 ae —0—tsé—= nt wns 2,486,045 = — ..... ae 8 = —~—Ss erates - Soe 
Investors of ~~ ay Inc.... Jan. 1928 **Dec. 31 703,710 **701,510 523,510 t 49,628 46,209 #°13,743 20,450 
Jackson & Curtis Invest. Assoc... Jan. 30, 1928 2°Dec. 31 171,916,855 131,530,893 1,888,059 1,690,326 95,288 77,496 94,811 54,539 
Joint Investors, Inc.............. : Jan. 13, 1926 Dec. 31 1,152,163 580,173 1,334,212 849,612 39,744 27,761 418,741 107,755 
Kidder Participations, Inc......... June 1, 1926 Dec. 31 4,614,400 5,050,000 t t § § § § 
Lincoln Mutual Investment Trust. Apr. 2, 1928 Dec. 31 ——— = =—=_—(i‘(s Hens OT ere —— segue aa 0 6@6=——tésC ww 
Massachusetts Investors Trust... Mar. 21, 1924 Dec. 31 12,821,792 7,512,457 14,210,039 10,941,271 584,070 " 16425,323 a8 
Mohawk Investment Corp......... Apr. 13, 1928 ™Dec. 31 4,687,469 1,572,452 696, 1 1,854, 113,975 14,517 872,894 33,079 
Morristown Securities Corp....... Jan. 1925 Dec. 31 2,385,730 2,262,880 3,207,002 t 204,488 N 491,815 § 
Mutual Investors Co............... Feb. 7, 1925 Dec. 31 841,263 247,436 a 00——«t Rw wt 15,028 12,003 42,929 30,102 
Nationa] Securities Corp. of Cal.. June 5, 1928 Dec. 31 —_ #@§=—=—s eae ee Se  060—«wM ww ee 20S eke st  06—tsésww wt 
Nationa! Securities a Co. June 18, 1926 Dec. 31 19,975,150 83 t $3 g 83 5 83 
New York & Foreign Inv. Cop. . June 19, 1928 **Dec. 31 559,021,198 *511,115,366 8,485,238 10,374,466 704,070 173,415 *°279,034 57,228 
North American Investment Corp. Oct. 20, 1925 Dec. 31 0,233, 6,500,000 9,888,121 i § 8 § 
Old Colony Investment Trust..... Jan. 14, 1927 Feb. 1 11,500,000 11,500,000 11,998,518 t 645,518 640,099 562,209 317,860 
Overseas Securities Co., Inc....... Mar. 23, 1923 Dec. 31 7,268,687 7,899,687 6,737,179 t 359,716 323,407 184,008 1,173,681 
Pacific Associates, Inc.......... , 1925 Dec. 31 2,347, = t a2 § 32 § 32 
Pacific Investing Corp............ pr. 16, 1927 Dec. 31 13,611,454 14,000,000 7 $ 8 § iss 
Pennsylvania Investing Co........ pa 1, 1928 **Dec. 31 2,040,000 1,632,000 se t 128,962 42,646 295,486 35,784 
Research Investment Corp........ June 8, 1928 Dec. 31 Cee lt tt ae 1,080,809 = = = ...... Clee 558,467 ..... 
Second National Investors Gorp. ; Nov. 9, 1928 Dec. 31 0,600,000  ...... pS! | Ree YS: ree 1, 125, 825  iicece 
Security Investment Trust, Inc. May 16, 1927 Dec. 31 °3966,610 772,941 946,6 t 39,7 § 454 § 
Shawmut Association ............. May 21, 1928 **Dec. 31 8,103,137 8,150,000 9,485,098 8,984,610 466,716 218,514 1, 453° 758 61,311 
Shawmut Bank po emnent Trust Feb. 23, 1927 ‘'Feb. 28 6,000,000 5,500,000 7,681,567 7,284,103 400, ; 899,451 9T2, 
Standard Savecting Reena Jan. 31, 1927 *‘'Feb. 28 14,127,925 9,939,020 14,539,745 11,579,007 721, ‘ 450,071 956,956 
State Street Inve Ao. (POS Aug., 1924 ec. 31 15,703,242 6,619,820 17,249,550 11,996,937 495,211 169,788 3,404,361 1,672,993 
Sterling Securities Corp........... Feb. 17, 1928 **Dec. 31 32,288,390 16,071,140 31, - 104 18,350,928 1,025,781 ,637 698,296 403,546 
ey Share Corp........... Mar. 1, 1927 *'Feb. 28 160,400 98,100 t 11,318 5,171 7,582 2,091 
8. & Foreign Securities Corp.. Oct. 9, 1924 Dec. 31 30,100,000 30,100,000 onsen. ne 60,284,650 2,388,202 1,938,567 10,224 
ug . & Internatl. Securities Corp Oct. 29, 1928 14 mos. Dec. 31 35,964,216 + +i «««.«.. 33,320,167 Fa a ——~S~«w 8 el — 
Western Reserve Investimg Co.. Nov. 22, 1928 Nov22,'28-Dec31,'29 6,360,000 ...... i é8=8steeee ==” 60C—~«s sesces . ##§ ‘eames 
Wisconsin Investment Co......... Nov. 10, 1924 Dec. 31 2,964,479 728,255 2,752,287 977,162 91,247 37,316 54,763 75,795 
Limited Field Management Companies 
oe te eer Nov. 5, 1928 Dec. 31 irre ert —=——ses ene 286,990  ...... 954448  ....., 
European Securities Co.. Oct., 1925 Dec. 31 19,140,125 11,279,111 26,087,818 19,881,876 773,166 471,930 240,867 1,647,006 
fae, London & Empire Corp.. Mar. 23, 1928 1°*Dec. 31 8,000,000 6,687,500 6,929,703 § § § § 
Aviation Securities GE cscccesces Nov. 26, 1928 Dec. 31 ee 06060—tésC KS ae —~—C www re at ss ise 
Boston Personal Seanete Trust. Jan. 10, 1893 Dec. 31 *°4,991,836 552,896,198 7,786,154 t 8 8 8 § 
Chain Store ppvestment Cor Aug. 12, 1927 Dec. 31 1,000,000 1,000,000 672,410 1,730,843 40,390 i 40 
Chain Store Stocks, ‘Inc..... pe Dec., 1928 Dec.3,'28-Dec.31,'29 5,749,902 °...... | ees 287,869 — 105285 O48 a 
Eastern Utilities Sepentenant Corp. Aug. 4, 1922 Dec. 31 *®77,835,712 $535,850,827 t Tt 3,652,419 2,240,961 1,560,845 317,892 
cate Securities Corp....... Sep. 11, 1926 Dec. 31 40,319,825 35,725,985 $2,094,572 47,674,931 1,663,569 1,024,383 4,066,503 610,311 
ranshares Management Co.. Mar., 1927 Dec. 31 855,430 281,390 788, T 29,596 2,994 34,838 43 
International Superpower Corp.. Oct. 24, 1928 Dec. 31 14,010,675 | — ...... 10,765,689 = ...... —— ll ( le T17.957 lees 
Metal & Mining Shares, Inc....... May 2, 1928 *13Dec. 31 5,578,639 $ 6,528,627 8 294,921 11,177 430,020 51,785 
Ohio Shares, Inc..................: Feb. 18, 1928 Dec. 31 1,012,000 900, 930, t 308 52,71 ‘0 
Oil Shares, Inc...................-- 1928 '8Dec. 31 11,145,789 10,438,423 9,432,457 11,874,311 saat oa 1 002'303 + ae 
Oilstocks, i ees ckaln May 1, 1928 Dec. 31 Gaaneee —=é( www Cae 8  — eeecee 266,560 |= ...... 619,981 _...... 
Pa. Bankshares & Securities Corp. May 28, 1928 ~ Dec. 31 ieee 6,290,659 | ....... 204,494 8 ...... ee 
Power & Light Securities Trust. 1926 ‘‘Jan. 30 4,103,383 2,929,458 4,690,047 3,711,388 132,936 86,425 315,524 115,702 
caren C Light Securities Co... ''*Oct. 2, 1928 Dec. 31 15,025,882 10,765,743 17,444,173 14,175,345 776,667 572,529 171,392,049 196,069 
Shares in the South, Inc......... Aug. 9, 1928 *'Jan. 31 iff ==. _ * eer ee ier ———e- 8=S—=té=—C wn 
Standard Holding Corp...........-. July 1, 1927 Dec. 31 2,703,550 2,000,000 2,241, 2,398,811 140,703 101,746 621,113 219,973 
Tobacco & Allied Stocks, Inc..... Jan. 12, 1929 Jan. 12-Dec. 31 3,000,000 = ...... SS rere a 0—~—C wn sn 162,855  ...... 
Utility Equities Corp.............. Nov. 20, 1928 Dec. 31 ae ——*«Cs wn , rere 1,100,985  ~—...... 2,748,404 ———...... 
*Classified according to the scheme on '*Preferred canceled in 1928. - 25Not segs rted. 51No cash. 
e SAT | ne | i A *Includes undivided profits and earned ca wetorre erred in 1928. s:After taxes. 
zation an anagemen surplus in s A 5*Dividends of $7 convertible preferred not 
tMarket value of securities not reported. 2°Net. "Same for Class A and Class B deducted due to conversion of preferred 
‘Period Oct. 16, 1928 to Dee. 31, 1929. in camen. ‘Camano in 


*°Loss 
er at BLM ey. ma 
0n Class A a — 55On first ret combined: $3.53 on 
‘*Market value of securities estimated. - .——— pugiesres be, a pe 
not include profit from 
the eale of securities. in total net in- 
come, but has been so included by 


*sExcluding extras 
‘*Before deducting investment reserve of 
The Annalist. 
5*On new stock, including profits from 





.634; earnings after deduction equal 
$1.43 a share. 
*tAfter Federal tax. 


os the sale of securities. arnings per 
In 1929: $12.23 on first preferred and Pp 
$9.75 on second preferr ay a hy ee stock, $1.83 in 1929 and 


a Ree © geen and “Plus 6% per cent in stock and tary 
xtras, which in amount to 18c 
““Compen represents a merger on Sept. ‘Market value of i- 
1929 of of original General American mate. a ae 
Saeamtees and Second American In- “On. Class A. 
vestors. Report includes General Amer- *1$3.50 on Class A 
ican Investors from Jan. 1 to Sept. 5; 
operations of Second American In: 
vestors from Oct. 15, 1928 to Sept. 5, 
1929 and combined from date of merger. 
‘°Less expense. 


A and $1.50 on Class B. 


“*Organized as holding company, but in 
1928 reorganized as a general manage- 
ment investment trust. 

“*Originally Security Management Com- 

New company in- 


pany of Wisconsin. 
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General Diversified, and Limited Field Companies’ 




















Expenses, _ Current 
Total Gross Income. Interest and Taxes Preferred Dividends Net Earnings Per Share. Dividend Rate. 
1 Sources. Paid and Accrued. Total Net Income. Paid and Accrued. Preferred. Common. Common. Preferred. 
1928. 1929. 1928 1929. 1928 1929. 928 1929. 1928. 1929. 1928 Dollars. Dollars. 
$13,483,719 $4,878,852 $1,934,969 $1,289,658 $11,548,750 $3,589,194 $1,132,894 $877,734 *$39.02 *$11.99 $1.53 - - 4/70 stk 6, 7 
ee —6——tsésC 8 ee 2 8——t—téth ww ww 3301,078 svscce Casee =—=—ix;:sé#annc gs *16.51 . °9.13 nil 3 
046, 6,081,737 3,318,054 2,409,680 6,728,276 3,672,056 1,371,517 1,382,099 *31.24 15.34 113.77 113 6, 6%, 7 
3,550,106 2,391,586 967,967 739,940 2,582,139 1,651,646 594,133 630,000 14.70 ‘8.69 “11.44 ‘8. 3 11.87% 3 
2,810,281 1,408,196 785,537 465,817 2,024,144 942,379 385,000 350,000 *16.87 6.73 *9.40 °4.72 nil 3 
2,188,163 - 891,438 ecics cc < Serer aaa RE re hcuiee ee 1.60 5 
198,581 54,986 39,734 14,539 158,847 40,447 50,509 15,427 15.85 4.04 .98 23 16 6 
1,054,617 1©575,853 94, 26430,017 559,761 19145,836 j} $s  — ...... 730,000 as . 2.63 16.69 1 » 
493,111 0,532 178,322 153,3 314, 487,210 60,000 60,000 31.48 48.72 1.39 2.45 71.80 6 
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corporated in Delaware on March 19, 
1929. 


*4On Class A. 

*5On Class A; Class B nil 

*sLess reserve. 

*tLess interest paid. 

**Period 1928: Jan. 5, 1928-Jan. 31, 1929. 
**Jan. 31, 1929. 

‘Period 1928: Feb. 1-Dec. 31. ow 
Rf effect to 100 per cent stock divi- 


si ‘Before deducting reserve fos deprecia- 
tion of securities of $187 

“aro allowing for reserve deprecia- 
tio 

ies ‘on Glass A and 33\%c paid on Class B 


alias extras. 

‘Company does not include profit from 
the sale of securities in total net in- 
come. It has been included by The 
Annalist in total gross income but not 
in total net income. Earnings per 


share have been computed on the basis 
of net income from investments only 
7?Period 1928: 8 months ended Dec. 31. 
**Dividends paid on preferred not reported 
in 


**Par $25 in 1929 and $50 in 1928. 

**Payable in stock. 

“On first preferred. 

8210 per cent in stock Jan. 2, 1930. 

‘*Direct comparison not avuiiable as fiscal 
vear was changed from Junc 30 to Dec. 
31 in 1928. 

‘*Period 1928: June 29-Dec. 31. 

*sIncludes all surplus. 

“63 paid in 1929, but none since Aug. 15, 


*?In 1929: 
$37.21 on second preferred 
In 1928: $24.29 on first preferred and 
$37.17 on second preferred. 
**Period 1928: 7 months ended Dec. 31 
‘*Market value of investments reportrd to 
be 6 per cent under cost. 
*°In 1929: 0 on Class A and $7.36 cn 


Class B. 

In 1928: $2.73 on Class A and $1.66 on 
Class B. 

°1$2.50 on Class A and $1 on Class B. 

®*?Initial of 75 cents March 1, 1930. 

**Adjustment has been made for deprecia- 
tion in securities as surplus and com- 
mon stock are jointly reported 

°*On first preferred share. All second pre- 


$22.99 on first wreferred and 


ferred and common purchased by trust 
managers. 

*’Period 1928: June 11-Dec. 31. 

**Last dividend paid 1% per cent in stock 
quarterly, Oct. 1, 1929; Jan. 10, 1930 
dividend passed. 

*7On Class A and B combined. 

**Period 1928: 9 months ended Dec. 31 

*°$3 on preferred and $1.20 on preference 


'°Number of shares outstanding at end of 


period not given. 

'1On $3 preferred stock in 1929 and $1.20 
preference stock in 1928. No $3 pre- 
ferred stock in 1928. $5.91 earned on 
$1.20 preference stock in 1929. 

2On first preferred (50 per cent 
$5.50 on second preferred. 

'°3On prior preferred. $30.17 on $6 pre- 
ferred stock. 

'e45 per cent in stock. May 1, 1929. 

sSecurities not listed carried at cost. 

'°6Period 1928: 9 months ended Dec. 31 

'°7Gives effect to 10-1 stock split. Based on 
actual number of shares outstanding, 
1928 earnings per share would be $9.56. 


paid) 


‘sThis is after adinating for reserve to 


cover loss on the sale of securities. 


$309,144 was ry oy riated from earned 
surplus and $4,675,746 from paid-in sur- 
plus. A loss of a1. 811,816 was charged 
against this reserve and $285,045 cred- 
ited to income account. 

1°8Tnitial b quastety of 25c paid May 1, 1930. 

“In 1929: $51.26 on prior preferred, $46.26 
on combined $6 and $7 preferred and 
$17.19 on participating stock. 

In 1928: $33.67 on prior preferred, $28.55 
on combined $6 and $7 preferred and 
$9.33 on participating. 

1110n Class A; based on 910,044 shares in 
1929 and 100,000 shares in 1928. 

*Also 5 per cent in stock een. 

Period 1928: May 24-Dec. 

‘All dividends paid. 

‘Period 1928: ‘April 10-Dec. 31. 

Successor to Maine pemwany of 
name organized in 1 

‘After related Federal taxes. } 

‘Includes extra dividend due to change 
from fiscal to calendar year. 

‘And extra. 

°*Dividend payable Jan. 1, 1. was de- 

ferred; previous rate was $1.50 
'21In 1929 ‘most of the preferred stock was 
converted into common. 


same 
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The Commodity Price Level 


A Review of the Week Ended Tuesday, May 13, 





HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 132.3, a rise 
of 0.3 points from last 
week (132.0 revised), 
and compares with 
143.6, the index on the 
corresponding date in 

b e index this week is character- 

ized by sharp and uneven price move- 

ments. The farm products group has 
risen 0.6 points, but the movement of 
prices of commodities within is mixed. 





1930 


that have carried the farm products 
index upward, and if taken out the 
index would show a sharp decline. 

The new decline of the textile index 
to the lowest point on record brings 
into sharp relief the demoralized situa- 
tion in cotton goods, yarns and silk. 
The report of the Textile Merchants, 
for April, indicates that cotton goods 
production has exceeded sales by 13.2 
per cent and that unfilled orders have 
declined 7.8 per cent. In_ conse- 
quence, stocks have increased further. 
The situation, it is hoped, will be 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton. Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON stocks, cer- 
tificated for May de- 
livery, are now ap- 
proximately 450,000 
bales at the six de- 
livery points, ship- 
=r Me F | ments of cotton back 
Ik from France, Italy 

~?. ie and Japan are re- 
ported, and in consequence of this mass- 
ing of stocks, May futures have eased 
off somewhat. Closing prices on Tues- 
day for May delivery at 16.36 cents a 
pound are 2 points lower than the clos- 








Sales were only 86.8 per cent of produc- 
tion, with consequent increase in inven- 
tory of .9 per cent and a decrease of 
unfilled orders of 7.8 per cent. The 
Summer closing of the, mills, it is hoped, 
will reduce these inventories, but will 
also show in decreased cotton consump- 
tion and will add to the troubles of the 
cotton cooperatives. 

Exports of American cotton were 
smaller this week than the corresponding 
week last year, according to the weekly 
report of the New York Cotton Ex- 
change. They totaled 84,654 bales this 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=—100) 
150) 150 
P y45 
1) 
” x 
: z 
rd 5 
2, + 1402 
z 
x Fay 
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=i35 135” 
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1.Farm 2. Fool 3, Textile 5. Building 7.Chem- cella- Com- 
1929. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
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Wheat has advanced sharply, but corn 
and oats are lower. Steers have 
dropped 25 cents a hundredweight, but 
hogs have advanced. Cotton, eggs and 
wool have dropped, but potatoes have 
advanced sharply. The food products 
group has risen 1.2 point, but shows 
the same confused tendency. Meats 
are generally lower, but there are ad- 
vances in flour, bananas, oranges, rice 
and potatoes. The textile index has 
dropped to a new all-time low at 125.9, 
a drop of 1.5 point from last week and 
16.3 per cent lower than on the corre- 
sponding date last year. There are 
sharp declines in prices of cotton goods, 
cotton yarns and raw silk. 

Advances in bituminous coal have 
balanced declines in coke prices in the 
fuel index; the metal index has ad- 
vanced, prices of copper, lead, tin and 
zinc having firmed; lower prices of 
structural steel and rubber have lowered 
the building material and miscellaneous 
indexes respectively. 

An unusual feature of the advance of 
spot prices of wheat at New York from 
$1.20% to $1.25%, an advance of 5 cents 
a bushel, is that there has been no cor- 
responding advance in the May futures. 
This advance, no doubt temporary and 
due to a special condition, and the ad- 
vance in potatoes, are the two items 


remedied by the cessation of produc- 
tion every alternate two weeks in the 
Summer, agreed to by 90 per cent of 
Southern mills. At present, prices are 
declining, though some of the larger 
mills are out of the market and are 
attempting to hold their stocks in the 
hopes that later developments will firm 
prices sufficiently to enable them to 
liquidate. Cotton consumption for April, 
at 532,385 bales, when corrected for 
seasonal variations and trend, is an in- 
crease of 7.8 per cent over March, but a 
decline of 7.7 per cent from April, 1929. 
Decreased consumption is to be expected 
during the next few months which, to- 
gether with 1,666,000 bales of cotton 
already warehoused, makes the statisti- 
cal outlook for cotton prices bearish. 
The metal index is the result of a 
mixed movement of prices. A decline 
of 50 cents a ton at Philadelphia brings 
the composite pig iron price down to 
$17.58 a ton. BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 


May @...... 16.55 1. ‘ 9.99 
Bee 16 1. ‘ 9.91 
May &...... 16.00 1.22 ; - 10.06 
May 9...... 1. 96 10.13 
May 10...... 16 1.24 x 10.12 
May 12.. 16.30 1. d 10.08 
May 13...... 55 1. 10.04 
*Middling, New York. tNo. 2 red, New . 


York. {tNo. 2 yellow, New York. $Day’s 


average, Chicago. 


oe, ee epee reer or ° 


Barle , Maltin (bu.). 
., best benvy steers, Chicago Gee Ib.). 
Hos - "day’s — e, Chicago (100 Ib.)..... 
Cotton, middlin Bf 
Wool, fine staple territory Gr Jeccvcccccecce 
Wool, Ohio delaines, greasy basis (Ib.)..... 
Steers, choice carcass (100 Ib.) 
Hams, picnic (Ib.)..........-seeseeee Gio 
Pork, mesg (100 CREAR RRS ROTC RATES 
Pork, bellies (Ib.) 
-} 7, tee SS rere ter 
Coffee, Rio No. 
Flour, Minn. 
Lard, prime 
Cottonseed oil. oo > onde, & 
Printcloth, 38%4-inch, 64x60, 
Cotton sheeting, brown, Setinch, 
unbranded double cuts (yd.) 
Coren arn, Southern two- ply warps, No. 








g (ib. Berar eieetendteescornpee 
Silk, crack double extra, 13-15 (lb 
Rayon, Gomestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (ton)..... 
Cont. bituminous, steam, ne run, Pitts. 


7? eR Rs rrr 
Coke, Connellsville furnace (ton) 
Gasoline, at service stations, Oil, Paint and 
Reporter, av. for 10 sections (gal.). 
mh. crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 
Pig iron, ron Age composite (ton)......... 
Finished steel, Iron Age composite. (100 Ib.) 
Copper, electrolytic sé winning aaa atncdua oti 
§  rrrrrrererrrn srr rT 
Zinc, East St. Louis (Ib.)...........eeeeeeee 
Lumber, American Contractor composite 
I i cg es Cevintaselaneto akan 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 Ib ) 
Cement, Amer. oe composite (bbl.) 
Leather, Union backs (lb 
Hides, native steers, Chicago iw Bases 
paper. Soutien” roll (100 Ib.) 
r, wrap ne. No. 2 Kraft —_ Ib.). 
ber, PL Ret atex crepe (1 








SPOT PRICES OF IMPORTANT COMMODITIES 
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ing price a week earlier. The further 
months have shown more firmness and 
have advanced 20 to 30 points. How- 
ever, the July premium over October’s 
new crop is still 117 points. 

By the time the Cooperative Market- 
ing Association has received and taken 
up all the cotton tendered on May and 
July contracts it will have an enormous 
stock of cotton, whose size can only be 
crudely estimated at this time, and 
which will have to be held until the de- 
mand will absorb it. But exports are 
now 1,107,652 bales less than during the 
corresponding period last year, and 
weekly exports are falling behind last 
year with monotonous regularity. On 
the other hand, there is no sign, as yet, 
that the 1930 crop will be appreciably 
smaller than in preceding years. There 
is a smaller acreage, estimated at a 
maximum of 5 per cent, and there are 
some reports of decreased sales of fer- 
tilizers, the effect of which cannot be 
appraised as yet. But taking the best 
figures of a reduction of 5 per cent in 
crop, this would mean about 800,000 
bales less than a normal yield, scarcely 
sufficient to balance the decreasing ex- 
ports, and certainly too small to release 
the government cotton holdings that are 
now being accumulated. 


Textile figures for April are bearish. 


week, against 86,787 in the same week 
last year. Total exports during the sea- 
son to date are 6,360,210 bales, against 
7,467,862 in the corresponding period of 
last season. 

The movement of American cotton 
into sight totaled 84,172 bales this week 
against 109,702 in the same week last 
year. The total into-sight for the sea- 
son to date is 14,204,067 bales, against 
14,887,285 for the corresponding period 
of last season. World spinners’ takings 
of American cotton were 174,651 bales 
this week, against 255,386 in the same 
week last year. Total world takings for 
the season to date are 12,045,557 bales, 
against 13,604,287 for the same period 
of last season. 


COTTON MOVEMENT FROM AUG. 1, 1929, 
TO MAY 9, 1930, WITH COMPARISONS. 


1930. 1929. 
Bales. Bales 
Port receipts ...... 7,826,968 8,791,266 
Post stocks ....... 1,640,076 ,802 
Interior receipts .. .. 5,996,581 5,808, 
Interior stocks ....... .. 893,425 512,890 
Into sight Sd tice ad . 14,048,867 14,851,275 


North’'n spinners’ takings 1,088,082 
South’n spinners’ takings 4,581,847 4, 956,769 


World's visible supply of 
American cotton ....... 3,900,501 3,509,919 


The world visible supply of American 
cotton is now 3,912,501 bales, ‘against 
3,992,166 a week ago and 3,539,145 at 
this date last year. The visible supply 
of American decreased this past week 
79,665 bales, against 145,684 bales in 
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the same week last year. 

The average price of middling spot 
cotton in ten designated markets on May 
9 was 15.24 cents a pound, compared 
with 15.32 on May 2 and 18.02 on the 
corresponding day one year ago. Sales 
of spot cotton reported in ten markets 
for the week ended May 9 amounted to 
20,062 bales, against 16,553 the previous 
week and 44,325 for the same week the 


were presumed to be the consequence of 
hasty efforts to get rubber to the mar- 
ket before tapping ceased. This week’s 


figure is well above the average of the 
last ten weeks. 

In spite of this first setback in the 
statistical position, prices for May fu- 
tures of “A” contracts advanced to 14.20 
cents a pound, compared with 14 cents a 
week earlier. 

Statistics released by the Rubber 
Manufacturers Association relating to 
the tire industry in March are not en- 


gentina is of poor quality and not fit 
fpr further exports, we may expect in- 
creasing exports from North America in 


the next weeks. Canadian expurts for 
the nine months ended April 30 totaled 
103,441,374 bushels, fully. 180,000,000 
bushels less than during the correspond- 
ing period last year. 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT 


—July.— 





cents a pound for “D” centracts. 
The statistical positions show no im- 
portant changes. Deliveries of Brazil 


coffee for the week ended May 10 totaled 
142,425 bags, about 23,400 bags less than 
the preceding week, but 46,000 bags more 
than during the corresponding week last 
year. Stocks and afloats are larger 
than last year, making the visible sup- 
ply, at 837,961 bags, fully 137,000 bags 
more than on the corresponding date 
last year. 

Stocks of coffee other than Brazil in 


: i : May 5 
previous season. couraging. Production has been stepped may : wee eeeeee New York, at 215,763 bags on May 5, 
R to up, but there is no corresponding in- May 8 are about 100,000 bags less than last 
_— pe po ae . - crease in shipments, and in consequence May Sener year. United States stocks of coffee 
aan tame, High ow. High. Low. March inventories have risen. However, wets FORGES... other than Brazil total 273,656 bags, 
may . * ig 92 oa 133 ih 2 it should be noted from the following May — oan about 116,000 bags less than last year. 
May 7..16.53 1 633 16.67 16.32 14.70 14.52 table that inventories are about 3,000,- may gee Thus the larger Brazilian stocks are 
May 8. .16.42 16. 1S 16.50 16.50 14.97 3. 000 casings and tubes less than last Range, 1930. balanced by the smailer stocks of coffee 
Be See ee ee ee ee te Sear , fa afay 9 Jad atay : 
May 10.16.84 ifs: leer 1603 1501 1429 Year in March and that the discrepancy olin, sins other than Brazil. 
May 13. 16.35 15.99 16.48 16.10 15.34 14.82 between production and shipments is not High. Low. High. Low 
May 13..16.36 16.18 16.46 16.26 15.35 15.18 . May 5 1. 04. 1.10% 1.08% Range of Coffee Future Prices 
May 14..1625 16.13 16.38 1623 15.14 14.95 nearly as wide as last year. May 6 1.06% 1.05% 1.11% 1:10 
May )4 At this writing April consumption May ? ai: By ett “ey 7 RIO NO. 7. 
close. 16.13 16:25 14.99 ; : ay 8........... 1.04% 1.03 °1.08% 1.07% ——May-—, —Jul —Sept.— 
“Gest, (new). Dec. (old). Dec. (new). figures are momentarily expected, but May ae ; Tas 1.03% 1.09% 1.08, High. 4 Pe High. Low. ow. High ms, 
Pn Hi ow. High. Low. High. Low. are as yet unavailable. Traders on the *42Y,20-; range..... 1.06% 1.03" 111% 1.07% May ... oS on sad oe a hen 
May 6.1445 14.17 14.86 14.55 14.53 14.24 Exchange estimate consumption at ay 12.......... 1.07% 1.05% 1.12% 1.10 May 7... 8.57 8.55 833 833 8.17 8.13 
May 7.1479 1463 1449 14:33 14.41 14.26 2 ound 40.000 tons a: 1064, 105% 1106 bits May §: 859 858 841 834 823 8.20 
May 8..14.72 14.49 15.14 14.86 14.83 14. ’ st chee. wes Bi, ? 0% 1 ay bee Bi i J , k % 
May 2 14.74 14.52 15.17 14.93 14.89 14.61 Dealers’ stocks in the Far East, at A aati Pry "Fos 1.258, “f073 Wis ree. 8.70 5.50 8.30 8.38 838 B38 
Wiis ree.i4.79 14.00 1517 14.33 14.89 1411 the end of April, at 42,381 tons, were May 8 Apr. 7 t May @ May i... 8.77 8.60 8.54 8.36 8.35 8.20 
May = ae ao ES 1.3 it .< larger than had been expected, but will pene May 14..871 8.69 — oS fe 
ey 14..14.82 14.65 15.14 15.00 14.88 14.75 presumably be reduced during the ces- igh.” Low. flight Low oo 8.69 8.55* 8.35* 
close...14.71@14.72 15.09@15.11 14.83 sation of tapping in May. London and Ma¥ B-------- g0% 78S EN ——Dece.—, —Mar. May— 
Jan. (old). Jan. (new). eineren. Liverpool stocks show further increases, May 7............ .805 19% 82% 80% May 5 ” > ‘on. High. Low. High. Low. 
May 5 Hign. i250 14555 1419 1468 1430 and United States stocks are 148,272 May 3 nee st Foe 7A 04 ir May 6... 7-99 '- 3. ... te 2 
Mey SER HB HG HE HLF HLS tons at the end of April, about 7,000 tons MAM BR He BR MAY a gm hoo TR 1B Oe 
May 8..15.18 14.97 14.91 14.70 15.10 14.87 more than a month ago and 41,000 tons May —— 79% 7h 80% © .785, Mey 2 ee Se eae 1 7.20 
May 9..15. 4. 14.97 14.73 15.12 14.88 more than a year ago 3 aren 795% 73% .80% 795 Wk's rege. 8.10 7.91 7.98 7.78 798 7°70 
May 10..15.12 15.07 14.87 14.77 15.08 14.98 F go. | 2... wore a 18% ot -80 79% 4 8 ; . ¥ ° . 
Wk's rge.15.25 14.23 14.97 14.19 15.12 14.30 May 14, close..... 79% an ey ae es Be ae ve 
May 13..15.36 14.99 15.10 14.72 15.28 14.90 PNEUMATIC CASINGS. Range, 1930... . “f 1% 98% "77% May 18..815 815 8.03 7.96 
May 15.40 15.30 15.09 15.00 15.22 15.09 Inventor May 9Ja.2May$ y8Y if > 11 7.98 7.97 
May 14..15.15 15.03 14.89 14.74 15.08 14.88 Produc- Ship- (Endo at ee, since asin o =. 8.11° 7.98° 7.88° 
May 14 on. ments. Month.) Hig ay Low. High. Low : 
close 15.09 14.85 14.97@14.98 March, 1930. _ 5,187,970 5,031,820 13,468,970 May 5 Bou, 80% Tey, 75Y, SANTOS NO. 4. 
February, 1930 4,859,475 2474" 459 13,238,451 May 6....... ‘got 81% 764% .75% Ma pee ——Sept.—— 
RUBBER March, 1929.... 7,519,234 6,708,134 16,351,750 May eee ro 81% 10% 75 - - * h. Low. High. Low. High. Low. 
INNER TUBES. ay as . 4 6 0% -T4 May 5. Y ‘ : 12.23: 12.13 
OO *.. 2ee 81 79% 75 72% May 6...12.99 12.96 a : 12.15 12.10 
— P March, 1930.... 5,270,560 5,042,385 14,057,360 My 1 80Y 7 3, 314 May ba . y i 
HE first test of the rubber tapping February, i930 4'942°755 41626,559 13,905,201 Week's i ratige. Soh Tee test tots) May 8.1319 1300 1288 IsbD Inde tog 
suspension plan, which should have March, 1929.... 7,466,356 7,466,382 17,750,180 May nf 80% 79%, .754o .73% May 9...13.30 13.25 12.75 12.60 12.30 12.19 
¥ x 4 : f a SOLIDS AND CUSHIONS. May ae $i 80% 765 79% May 10...13.35 13.30 ese 12.33 2.30 
shown in the report of the Depart a eee j 80% .75% «75 Wk’s rge.13.35 12.96 12.75 12.39 12.33 12.04 
. : March, 1930.... 25,772 31,935 166.238 May 14, close.... 20%@ oe asi” May 12..13.35 13.30 12.75 12.68 12.35 12.23 
ment of Commerce of rubber invoiced February, 1930 29,736 28,007 ~—-:170,391_- «Range, 1930... 95 se May 13.13.42 13.37 12.85 12.75 12.44 12.34 
to the United States during the week ay ge ee m4 cusntaeed Feb. 11 wr. 8 aae i may 8 May 1 14. .13.39 13.35 12.84 12.80 12.39 12.37 
ended May 10, proved a disappointment. by manufacturers who produce approxi- OATS. y 13.36* 12.82* 12.39 
* ‘peter : mately 75 per cent of the total for the - ? —July ; 
The total amount invoiced was 9,036 Unites States but which have been adjusted High. Low. High. “Low Pe a Hi soy On 
tons, a decrease of 1,882 tons from the to 100 per cent in the above tables. May 65.. 41° 40% 40% .40 May 5. :11.93 11.88 4 
May 6.. 41% 140% (41% (40% Mar 6 ite ae 5) Se 
preceding week: but the preceding May 7.. 42% 41 '41%2 ‘gota 8 bi eeesees am |e : spe. 
ek: Ww } : Z ¢ May 7. 11.80 11.80 a 
week’s total invoices were among the HEAT May ee a1% rte ri 409 May Besse, 11.86 11.86 cee 
highest on record in recent months, and ; ish r s i May 10. a 41% 414 40% 404 4 : : <4 5 sik 
ghes a NUMBER of bullish reports, during Week's range 1 fog 40% 41% (40 May 10. we cegttnreett aces aus 11.93 11.85 
: the week, has failed to lift wheat May 1 424, 418% .415% 40% May BS ‘"""33'06 11.98 11.88 11/85 
Range of Rubber Future Prices. Be z : f Mey 2........... aot, “41th ‘4141 May 12............++ 32 i .f ' 
on prices, May futures closing on May 14.. 404) 414% as, 411 Mey > treees ie 13.58 12.00 11.88 
e ad <5) bs ~ tal Ma eoerscccens ° J a 
= CON i Sept Tuesday at $1.02% a bushel, compared Rakes. iglose- a. ‘At ° wi, wp May 14, close........ 12.10 No 
a a —_ : es Vee ie ee = =63=©6/ 0 | |e ; *N 
Hi h. Low High. Pow” High. Low. with $1.025, a week earlier. Ja. 2 Apr. 30 Ja. 2 May 5 Nominal 
May z, . ° ° r e : 
May 6.. 14.00 13.90 14.30 14.20 14.70 14.60 The Crop Reporting Board, on May 9. ay PE ag HIDES 
May 7...14.20 14.00 14.50 14.40 14.90 14.80 issued its estimate of the Winter wheat May 5 0% 39% 42% 
May §8...14.10 14.10 14.50 14.50 14.90 14.80 ate ; ‘ ae May 6 40%, 39%; 42% 421 LOSE to 100,000 hides red i 
May 9.—14.40 14.20 14.70 14.60 15.10 14.90 crop, as of May 1, which indicated a re- yay 7 40% "39 42% J ides moved into 
ieee 13.90 +3 “= ged Ha | duction from the 1929 Winter wheat way 8......... 0 38% 42% rt consuming channels during the 
May 12..14.10 14.60 14.40 14.40 14.80 14.60 crop of 53,000,000 bushels. The lower May 10. ‘40% 308% (428 “42y, week, with sole leather the princi- 
May 14.14.30 14:20 14.60 14.60 15.00 14.80 estimate is made in spite of larger acre- b Sag 9 2 range 408 34 «6 43~=S 42, ~—spall outlet. Prices held to an unchanged 
— 14.10@14.20 14.20@14.50 14.70@14.80 age seeded last Fall, and is the conse- May 13... pee hes 10% 408 43% 43, basis at 13.90 for May delivery. 
: _—-Dec._. ——Jan.—, quence of greater abandonment due to od 14. close. — ae 42% March shoe production, at 28,554,335 
High. Low. High. Low. = : » kill ” ;. Range, 1930... 46 39%4 42 airs, is f i a 
May 5. 15.20 15.10 2 = a = agen “a and “ = Feb. 1 May $* nei a4 we. 9 Pairs, is Nery 0 po — oe 
ay ; \. . mate ower yvield. e estimate for ” ruary and 1s e largest since ctober. 
» 15.30 15.20 ; . wes ‘ ; 7 ; a 
Mey 8. 15.30 15.30 Texas is a 24,000,000-bushel crop as ee Production this year is still 3,756,701 
Mey 10... a Se compared with 37,800,000 bushels har- yay 5 Bligh. os mit pairs below March, 1929, but the increase 
b- Saal s range. 15.60 15.10 vested in 1929. Oklahdma also is esti- May =: 50th 57% 63% 6245 over February is about the same as last 
ie aie 15.40 15.80 15.50 15.50 mated to be 14,000,000 bushels short of May posse os srs 57 62 61 Year. 
a, Severe ree ees “$2 . = ay b-¥.es0 4 :3060:6 621, 614% . j asi ; ; 
ae i cieen.. "15.30@15.40 15.50° a eg and 20,500,000 bushels short of May 10. ; n8ts 31g 63s 62 a pgp ae geaergesi is 
e ten-year average. eek’s range “s 594% 8 a 61% leiping in Clearing 1de an eather 
NO. 1 erannane CONTRACT ; PH: 3G 8% 
tiie. Meet Reports from the Winter wheat area Mey  ppppaate ; - 58% ae 634 stocks. Total stocks of sole leather (cat- 
Hig 4 “Low. High. Low. High. "Lew. : ae . aa "| Seren oa 58% .63144_ .621 > . . salera 
Mey fees es ES HES IS Oss choos orennste mood he ne. WaketiSil:-- 105°™%any 10¢°%ong manufactaters wing the leather oa tne- 
ay 6.. Na < F Ss sts Be 567 yy é ‘ , Ss - 
May 7... * a oe 14.94 vised upward. Kansas complains of too Ja. 2 Mar. 8 Ja.2 Mai. {3 terial, amounted to 3,486,058 bends and 
May 8. 14.65 14.65 15.06 15.00 Pp Pp tit — fie, 
way RY wee be bate much rain, and damaging hailstorms High. Low High. Low. sides on March 31, 1930. This is slightly 
Wi's ree... |... 14.65 14.43 1 15:25 14.80 have been reported in Oklahoma. May a er be 734 20. lower than stocks on February 28 and 
a a ison On the other hand, sreports on the May -ors ean ef 1% 70% 769,129 pieces lower than on the same 
May 14 ve 15.20 14.94 Spring wheat situation in Canada are May 9... 66% 65 (70 (69 date last year. Harness leather stocks 
May 14 eat situat y 9... 664.6514 70 ode . s 
close 14.26* 14.56* 14.947 quite bearish, seeding being reported eee snines ‘6% ‘Oe 70% Gos are also some 42,000 pieces lower than 
High | is igh | +. from 61 to 73 per cent completed, against Mey ae ti 2, 3 70, last_year. 
May 5 15.40 15.32 36 to 53 per cent at this time last year. May reese 61% 00k 70 The number of cattle hides held in 
¢ 4 
_ o.. ise inae The week’s export ended May 10, at —s CO roc stock on March 31 by packers, butchers, 
May 8 Se eae ge 15.56 15.50 1,363,000 bushels, is more than the pre- Feb. 1 Mar.12 Apr.28 May 9 tanners, dealers and importers amounted 
2 Saas 5.69 15.69 ceding week, but less than during the COFFEE to 3,969,244 pieces, a slight increase from 
Week's range:.. 15.77 15.82 “ss @orresponding week last year, and well the preceding month and 120,000 pieces 
i aay 13......-.--.++-. 15.56 15.45 we 189 below the figure needed adequately to OFFEE prices have advanced 36 more than last year on the same date. 
; May 14. close........  15.54° “15.744 reduce the carry-over. Because of the points during the week, May fu- Another constructive feature underly- 
; *N inal. +Tradi — ° y 
i ee fe report that the remaining wheat in Ar- tures selling on Monday at 13.30 _ ing the situation is the improving qual- 


ity of hides now coming onto the market. 
Producers are now bringing to the mar- 
ket prime quality, short-haired, May kill 
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hides, especially suitable for a greater 
number of leathers than the Winter and 
early Spring types. However, no genera: 
buying movement has set in to take ad- 
vantage of these conditions. Leather 
producers, apparently, prefer to wait 
for acceleration in takings of finished 
leather to provide the impetus necessary 
for advancing prices of raw hides. 

The adjusted hide price index of The 
Shoe and Leather Reporter for the week 
ended May 10 stands at 79.4 or 0.9 point 
lower than the preceding week. 


Range of Hide Future Prices. 


-——May—.. —Sept.—, —Dec.— 
High. w. High. Low. High. Low. 
May 65...14. 14.29 15.09 14.89 15.80 15.65 
May 6...14.30 14.30 14.95 14.90 aa 
May 7...14.15 14.10 14.95 14.91 ‘ 
ay §8...14.10 14.10 14.95 14.95 15.75 15.69 
May 9... ... ... 14.95 14.90 15.74 15.70 
May 10... . 4.90 14.90 é 
Wk's rge.14.30 14.10 15.09 14.89 15.80 15.65 
Ma iB. 7 4.90 14.74 15.65 15.60 
May 13.. . 14.80 14.70 15.55 15.55 
May 14. .14.06 14.05 14.70 14.65 15.56 15.53 
a 
close. - 14.05 14.65@14.72 15.56 
—Feb.— 
High. Low 
ME Discaccdsesee 16.05 16.00 
May 6 ai 
ee oneness nesand 16.10 16.10 
 Miteccsresensecsos 16.00 16. 
May 9% : : 
way : : 
Wéek’s range.......... 16.10 16.00 
y 15.84 15.80 
Mb ¢esccesesas A ‘ 
* a 15.80 15.80 
May 14, close. 15.80@15.90 


SILK 
RICES were firmer again this week 
and have advanced to $3.98 a 

* pound, the closing price on Mon- 
day for May futures, compared with 
$3.92 a week earlier. No corresponding 
advance was made in the more distant 
months, September, October and No- 
vember options remaining unchanged 
at $3.87, or 11 cents lower than the 
May options. This confusion in prices 
is the consequence of the stabilization 
program now operative in Japan and in 
many ways analogous to the cotton 
situation in the United States that has 
sent May cotton options to premiums 
above the more distant months. Spot 
prices for crack silk, the basis grade, is 
$4.37, or 48 cents above the May de- 
livery. 

This confused price situation also 
exists in Japan, where May options 
have moved up to 1,160 yen a bale, 
while October options are selling for 
1,005 yen. 

Because othe discrepancy in prices, 
raw silk movement has been almost at 
a standstill. Warehouses, exporters 
and commission men’s premises are 
filled to overflowing with raw silk 
awaiting buyers. Consumers will only 
buy from hand to mouth when spot 
prices are so much higher than futures, 
a situation that encourages sparing uses 
of silks now and provides no incentive 
to lay in stocks. 

Another important factor, making 
for cautious buying, is the stock situa- 
tion in Japan, which shows no sign of 
being liquidated. There is some talk 


that the government will encourage 
“canning” 70,000 bales to enable this 
quantity to be kept over to future 
seasons without deterioration, but such 
a remedy is at best doubtful and is sub- 
ject to government credit strains that 
may compel liquidation. 
Range of Silk Future Prices. 

—May—, —June— —July— 
fligh. Lo 


(o w. High. Low. High. Ww. 
May 5... 3 3.90 3.88 3.87 3.86 3.85 
Mav 6... 3.92 3.92 3.88 3.87 3.90 .86 
May 7... 4.00 3.99 3.94 3.94 ne an 
May 8. 3.95 3.94 3.93 3.93 
May 9.. . 389% 3.97 aa ate 
May 10... 4.04 4.04 or --. 3.94 3.94 
Wk's rge. 4.04 3.90 3.97 3.87 3.94 3.85 
May sl ne 3.94 3.94 3.92 3.90 
May 13.. 4.02 3.90 7 Sin nie 
May 14.. 4.00 4.00 3.90 3.89 
May 1l4 

close 3.99 14.10@14.00* 3.88@ 3.90 

pt.— 
High. Low 

BS Serre seal 
EE Mivdncesccsareueseeteebuewees 3.90 3.89 
May 7 in 4 
May 8 me , 
May 9 bcc i 
we ne ‘ 
Week's range. 3.90 3.89 
May 1 sas . 
May 13 3.89 3.89 
May 14. 3.85 3.85 
May 14, close 3.85 

*Nominal 


SUGAR 


HE May position, selling on Mon- 
T day at 1.33 cents a pound, further 

reduced the all time low record of 
1.37 established on May 8. Until this 
year the lowest price since 1860 was in 
1902, when raw sugar sold at 1.565 
cents a pound. 

Cuban receipts for the week ended 
May 12 totaled 118,875 tons, and ex- 
ports were 123,165 tons, leaving stocks 
at 1,725,325 tons, or 4,300 tons less than 
the preceding week. In New York 
stocks, at 1,299,786 bags, are about 
19,000 bags more than last week, but 
compare with 2,260,283 bags in ware- 
houses last year on the same date. 

BERNHARD OSTROLENK. 


Range of Sugar Future Prices. 
NO. 1 CONTRACT. 


M — — JSuly—, —Sept.— 
High. w. High. w. High. Low. 
May 5.. 1. 1.39 154 1.52 1.62 1.61 
May 6.. 1.44 1.39 1.51 1.48 160 1.56 
May 7.. 1.41 141 1.48 1.45 1.57 1.53 
May 8.. 1.41 137 148 145 1.57 1.53 
May 9..1.39 1.39 148 145 1.56 1.53 
May 10.. . --. 145 144 1.53 1.52 
Whk's e. 1.50 1.37 154 144 1.62 1.52 
May 12.. 1.33 1.33 144 142 152 1.51 
May 13.. .. ... 1.42 1.39 151 1.47 
May 14 1.30+ 1.30 +1.42 1.37 1.50 1.46 
May 14 
close.. 1.32*° 1.42 1.49 
—-Dec.—, Jan.—, —Mar.— 
High. Low. High Low. High. Low 
May 5.. 1.72 1.69 1.74 1.71 1.79 1.77 
May 6.. 1.68 1.65 1.69 1.67 1.75 1.72 
May 7.. 1.65 1.63 1.67 1.65 1.73 1.70 
May 8.. 1.65 1.62 1.68 1.66 1.73 1.71 
May 9.. 164 161 166 1.64 1.72 1.70 
May 10.. 1.63 1.61 165 164 1.71 1.70 
Wk's rge- 1.72 1.61 1.74 1.64 1.79 1.70 
May 12.. 1.61 1.59 1.65 1.63 1.70 1.68 
May 13.. 1.60 1.57 1.63 1.59 1.69 1.65 
May 14.. 1.30 1.30 142 137 1.50 1.46 
May 14 
close 1.59 1.62* 1.67 
——May—, 
High. w. 
May 5 - 184 1.83 
May 6 . 1.81 1.79 
May 7 .- 179 1.76 
May 8 _ 1.79 1.77 
May - 1.78 1.77 
May 1 - 177 #177 
DER. ccatckwakceencoukten 1.8 1.76 
ais edad 15. 56005.4466600054 00008 1.76 61.75 
 iktataknceakhdeneihacubane 1.75 1.72 
May 14.... Nobo ndssdeea mentee 1.74 1.70 
Ts 5 hee-h eke ee cee eo~ 1.74 
*Nominal. 


Business Index Turns Upward; All Compo- 
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bookings by more than the usual sea- 
sonal amount halts what seemed a month 
ago like a promising rise in steel buying; 
and we must rest on the obvious con- 
clusion that steel ordering in the aggre- 
gate has not yet assumed the propor- 
tions which would justify the expecta- 
tion of any sharp further increase in 
steel ingot production in the immediate 
future, a conclusion which is bolstered 
by the weakness in steel and steel scrap 
prices. 

There are many signs, furthermore, 





that the increase in cotton consumption 
which occurred in April may well turn 
out to have been a temporary movement 
and not the beginning of a cyclical up- 
swing. The Cotton Textile Institute has 
instituted a curtailment program under 
which Southern mills are to cease opera- 
tions every other week until July 19. The 
reason behind this action is the large 
quantity of cotton cloth stocks on hand, 
sales in April, as shown by Table VI, hav- 
ing fallen to 86.8 of production, the low- 
est ratio since last: November. Stocks on 
hand, curiously enough, although slightly 
larger than at the end of March, were 





lower at the end of April than at the end 
of February, January or December; but 
they were sufficiently large in compari- 
son with the preceding months of 1929, 
and the institute, evidently having failed 
in other efforts to bring about a reduc- 
tion in the face of a generally unfavor- 
able trade situation, felt impelled to take 
more drastic measures to get them down 
to more reasonable levels. 


TABLE VI. COTTON CLOTH YARDAGE 
RATIOS 
(In per cent) 
Sales Shipments 


to Pro- to Pro- 
1929. duction. duction. 
ae eee 97.6 
Jee neues .. 81.5 95.5 
| Se : are RE 79.8 88.1 
ees pue diees 112.1 107.8 
Au TE AOS 101.7 106.1 
eres 138.3 107.1 
I Go Sac ctrur Sees Sacasa ws 78.5 93.8 
ae an aaa week hada 64.7 80.1 
December ...... . 124.3 87.9 
1930. 
REA er 90.3 102.5 
I faa s. 5 edaccain ave i eaten 91.4 102.9 
OO Se 111.8 101.6 
April 86.8 98.5 
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The course of freight car loadings this 
month is of especial interest not only as 
a guide to general business conditions 
but also as a guide to the financial con- 
dition of the railroads. April showed an 
increase allowing for seasonal variation, 
but the gain was largely in three groups 
of commodities: coal, miscellaneous and 


grain and grain products. The seasonally 
adjusted daily average number of cars 
loaded with grain and grain products 
has shown a steady gain since last No- 
vember, when the government-advised 
wheat-withholding policy was defeated 
by the glut at the elevators; and in April 
grain shipments were unusually heavy. 
The movement of coal also showed a 
sharp gain, but the increase still left the 
seasonally adjusted average for that 
commodity at a very low level. The im- 
provement in miscellaneous shipments, 
including manufactured goods, merely 
canceled the dip which occurred in 
March. In the other classifications small 
gains were the rule except in ore, where 
there was a further loss to the lowest 
level since December. 


TABLE VIII. FREIGHT CAR LOADINGS 
BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 


Miscel- Mdse. Forest 
1929. laneous. L.C.L. Coal. Prod. 
OEE 6nd civionnee 69.82 44.23 29.63 11.46 
eae: 69.41 43.75 29.93 11.31 
Rey 70. 43.52 29.03 11.44 
[ es . 69. 43.80 28.45 11.26 
pe eee 70.12 43.69 29.48 11.56 
September ...... 68.87 43.87 31.70 10.8% 
8] eer 65.59 43.81 30.66 10.60 
November ......60.95 43.28 29.87 9.62 
December .......59.34 41.65 32.92 9.40 
1930. ; 
January ...-61.22 42.32 32.01 42 
February ....... 63.53 42.21 29.09 9.14 
March .......... 62.13 41.48 24.63 9.13 
GE ae<seeesue 63.68 41.68 26.44 9.3 
Grain and Live. 
1929. Grain Prod. Ore. Stock. Coke. 
NE ois cannes 7.84 11.62 5.03 03 
eee: 7.84 9.51 4.75 2.19 
ERE 8.80 7.75 4.45 2.26 
| SP CO ererT 10.00 7.59 4.58 2.28 
Au tet iad 8.27 7.29 4.40 2.22 
September ...... 6.92 7.07 4.76 2.16 
ih oiamecicae 6.50 4.93 2.06 
November ...... 6 5.58 4.76 1.98 
December ....... 7.14 5.07 4.29 1.91 
1930. 
0 ree 7.08 6.17 4.44 1.75 
February ....... 7.89 6.00 .59 1.70 
| eres 7.79 5.76 4.46 1.57 
eee 8.34 5.37 4.63 1.70 
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Europe From An American Point of View 
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situation. Well, though the French re- 
linquished the mandate, a French group 
continued to administer the Mersina- 
Adana Railway until the signature of a 
Franco-Turkish political and commer- 
cial agreement a few months ago, under 


the terms of which the administration: 


of the railway was turned over to the 
Turkish State Railways. So the Italians 
are fairly relieved of non-Turkish rivalry 
in the Adana Vilayet. 

Quid pro quo second: Development of 
cottor. culture in the Adana Vilayet is 
entrusted to Italian engineers and agri- 
cultural specialists, who are to use Ital- 
ian labor. 

It is understood that the Banca Com- 
merciale Italiana, affiliated with Count 
Volpi’s syndicate, is to have branches at 
Adana and Mersina. Mersina is in- 
cluded in the service of a good Italian 
line of steamers—the Lloyd Triestino— 
which connects it with all Southeastern 
Anatolia, Syria, Egypt and the Euro- 
pean Continent. 

Italy is indeed more than gesturing 
for a place in the sun. 


GERMANY 


PRIL domestic loans aggregated 39,- 
000,000 marks; not much, but about 
four times the figure for March. 

April foreign loans aggregated 95,000,- 
000 marks, about the same as for March. 
Foreign loans January-April, inclusive, 
aggregated 348,000,000 marks, as against 
198,000,000 for the corresponding period 
of 1929. 

The new German budget calls for an 
expenditure of 713,000,000 marks for “de- 
fense,” as against 674,000,000 in the pre- 





vious budget. This category was furi- 
ously attacked by the Opposition, espe- 
cially its many “sundries,” but the Oppo- 


‘sition was voted down. Here is something 


amusing and perhaps significant. A Dep- 
uty challenged a statement by Dr. Grue- 
ner, the Defense Minister, to the effect 
that newspapers of all shades of opinion 
were available in the soldiers’ recreation 
rooms, by the declaration that, on in- 
specting a certain great barracks by way 
of verification, he found only one paper, 
namely, Der Tag, a notorious Nationalist 
organ of Dr. Hugenberg. 

As was generally expected, the item 
calling for an initial appropriation 
toward construction of a new warship 
of the Ersatz Preussen type was voted 
out by the combined votes of Socialists, 
Democrats, Centrists and Communists. 


Notes 


If Austria and Hungary succeed in 
getting the foreign loans they so eagerly 
desire, let us hope that the proceeds will 
be wisely applied. One’s confidence in 
Austria in this regard exceed’s one’s 
confidence in Hungary. Austria pro- 
poses to apply the proceeds of her loan 
chiefly to improvement and extension of 
communications—railway, postoffice, tel-! 
egraph. Hungary professes the inten- 
tion to irrigate agriculture and industry; 
but one fears lest too much go to irri- 
gation of private closes. The Bethlen 
Government has shown a certain address 
in foreign relations, but not much eco- 
nomic capacity. 

The population of Poland as of Dec. 
31 last was 30,700,000, having increased 
by 468,000 within the year, a tremendous 
rate of increase in comparison with most 
other countries. 
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ERGERS — The Ni- 
agara Hudson Powe1 
Corporation has ac- 
quired from the Un- 
ion Bag and Paper 
Company all of the 
common stock of the 
Union Bag and Paper 
Power Corporation, 

which owns three hydroelectric power 

plants on the upper Hudson at Hudson 

Falls, N. Y., with 4 total installed capac- 

ity of 10,000 horsepower. 

While the consideration was not re- 
vealed, it was sufficient to retire all out- 
standing bonds of the Union Bag and 
Paper Power Corporation, amounting to 
$3,000,000, and to pay off all the Union 
Bag and Paper Company’s bank loans 
and other indebtedness. 

The sale of the Union Bag and Paper 
Power Corporation stock carries. with it 
the company’s water-power rights at 
Hudson Falls, N. Y., and the pulp mill 
of Union Bag and Paper at Tacoma, 
Wash. The company’s paper mills at 
Hudsgn Falls will be retained so that 
the company may at any time manufac- 
ture its requirements of paper provided 
changes in market conditions warrant. 
It has also obtained from Niagara Hud- 
son Power“favorable long-term contracts 
for power to be supplied to the Hudson 
Falls paper mills when operations there 
are resumed. 


The stockholders of Union Bag and 
Paper voted on April 16 to change its 
$100 par value capital stock to no par 
value stock, and the company has writ- 
ten down all of its fixed properties to 
figures which represent actual usable 
value. The paper mills at Hudson Falls 
has been written down in the company’s 
books to figures substantially below re- 
placement values. The book value of the 
Union Bag and Paper Corporation after 
these write-downs aimounts to about $40 
a share, it was announced, while the sale 
of the power corporation will relieve the 
Union Bag and Paper Corporation of 
fixed charges and expenditures in ex- 
cess of $400,000 oeealle. 

The directors of Union Bag and Paper 
have approved a policy of reducing sub- 
stantially the manufacture of paper and 
of confining the company’s activities to 
the conversion of paper into bags and 
sacks and the development: of its bag 
business, which, it is said, amounts to 
about 20 per cent of the entire quantity 
used in this country. 

The Hudson Falls power plants ac- 
quired by Niagara Hudson Power are 
already tied in with its system, and will 
be operated in connection with the plants 
of the New York Power and Light Cor- 
poration, a subsidiary. The sites pur- 
chased are only partially developed, and 
constitute the second largest undeveloped 
water power on the upper Hudson. The 
value of the sites will be enhanced by 
operation of the new Sacandaga Reser- 
voir, which is now being filled, as will 
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other power sites downstream from the 
Sacandaga, a Hudson tributary. 


American Solvents and Chemical 
Corporation 


Arrangements have been completed for 
the merger and reorganization of the 
Rossville Commercial Alcohol Corpora- 
tion and the General Industrial Alcohol 
Corporation by their merger with the 
American Solvents and Chemical Corpo- 
ration. 

In the reorganization, the holders of 
Rossville Commercial Alcohol $7 con- 
vertible preferred stock will receive for 
each share two and a third shares of $3 
cumulative convertible stock of American 
Solvents and Chemical Corporation. 
Holders of the common stock of Rossville 
Commercial Alcohol will receive for each 
share one and one-fifth shares of Amer- 
ican Solvents and Chemical common. 
Holders of General Industrial Alcoho! 
stock will receive for each share one 
share of American Solvents and Chem- 
ical common. 

American Solvents and Chemical will 
assume the debts of Rossville Commer- 
cial and General Industrial. After the 
completion of the reorganization Ross- 
ville Commercial. debentures will be con- 
vertible into American Solvents and 
Chemical common at the rate of 22.4 
shares for each $1,000 principal amount. 
General Industrial debentures will be con- 
vertible into such common stock at the 
rate of thirty shares for $1,000 principal 
amount. 

Upon the completion of the reorgani- 
zation and merger, the capitalization of 
the American Solvents and Chemical Cor- 
poration will be as follows: 


Author- To be out- 


Funded Debt. ized. standing. 
644% debentures, 1936.... : $1,737, 
6 % debentures, 1949.... 3,096, 
6%% debentures, 1944.... 2,222,000 

*$7,055,000 

Capital Stock. 
$3 cumulative preference 

kh. kr 500,000 189,166 
Common stock, no par 

A ee 1,250,000 453,290 


*As of March 31, 1930. 


Total earnings of the three merged 
companies in 1929, taking the full year 
for American Solvents and Rossville and 
eight months for General Industrial Alco- 
hol, were $2,285,000. These earnings 
covered the fixed charges on the funded 
debt over five times and the preferred 
dividend requirements 2.95 times, leav- 
ing after all charges, earnings of $2.44 
on the common stock to be outstanding. 

The consolidated balance sheet of the 
merged companies as of March 31, 1930, 
shows assets totaling $21,146,000, current 
assets of $6,831,000 and current liabili- 
ties of $1,729,000, a ratio of 3.9 to 1. 

Production and distribution facilities 
of the merged companies will be well- 
rounded in scope, affording intensive 
coverage of the important alcohol mar- 
kets, with plants and sales organizations 
strategically located in the East, Middle 
West and on the Pacific Coast. With 
well established trade through the pre- 
decessor companies in each of these 
areas, the combined efforts will bring 
about considerable economies in produc- 
tion and marketing. The company’s 
plants in New Orleans are rated among 
the best in the country and are capable 
of meeting the demand for the rich anti- 
freeze market of the Middle West. The 
company?ralso has several plants in the 
Middle West, enabling it to take ad- 
vantage of the corn markets as an addi- 
tional raw material. 

H. I. Peffer, now president of Ameri- 
can Solvents, will become chairman of 
the board and chairman of the executive 
committee of the company, and Victor 
M. O’Shaughnessy, now president of the 
y - ioee Company, will become presi- 

ent. 


Ely & Walker Dry Goods Co. 


Acquisition by the Ely & Walker Dry 
Goods Company of St. Louis of the as- 
sets of the Walton N. Moore Dry Goods 
Company, San Francisco, and the Watts- 
Ritter Company, Huntington, W. Va., 
was described in New York as the first 
step in the eventual formation of the 
United Dry Goods Corporation by H. J. 
Howlett, who has been active in pro- 


moting the merger. Plans under way, 
he said, call for the recapitalization of 
the Ely & Walker Company into the 
United Dry Goods Corporation. Nego- 
tiations are continuing, it is understood, 
for the acquisition of four other large 
wholesalers, which will make the com- 
bine the largest in the wholesale dry 
goods field. 

The initial overtures for the merger 
began in September, 1928. They had 
reached almost the final stage last No- 
vember, when the crash in the stock 
market caused them to be dropped, Mr. 
Howlett said. The current Ely & Walker 
acquisition marks the latest development 
in the working out of the merger, with 
the other firms mentioned as eventual 
participants being A. Krolik & Co., De- 
troit; the Arbuthnot, Stephenson Com- 
pany, Pittsburgh; Finch, Van Slyck & 
McConville, St. Paul, and one other large 
firm, the identity of which was not 
disclosed. 

Originally, Mr. Howlett said, it was 
planned to bring eleven wholesale firms 
into the merger, but this number has 
now been pruned down to six or seven. 
Another modification of the scheme, he 
declared, has been the abandonment of 
the plan of having retail stores partici- 
pate in the merger. 

He added that all of the firms par- 
ticipating will retain their present man- 
agement and trade unions. Application 
will be made to list the stock of the 
United Dry Goods Corporation on the 
New York Stock Exchange, according 
to Mr. Howlett. No definite date has 
been set for this action, which awaits 
completion of pending deals and the final 
set up of the organization. Prince & 
Whitely will handle the financing. 

Sales of the Ely & Walker company 
last year totaled $44,000,000, those of 
the Moore company about $9,000,000 and 
of the Watts-Ritter concern about 
$4,000,000, a total of $57,000,000. The 
wholesale market purchases of all three 
firms will now be consolidated through 
the local Ely & Walker office at 57 
Worth Street. 

The preferred stock of the two pur- 
chased companies is being retired and 
payment for all other assets will be 
made in common stock of the Ely & 
Walker company. Transfer of the assets 
will be made about June 1. 

The Ely & Walker company was 
founded in 1878 and during the last fif- 
teen years has developed many nation- 
ally known manufactured lines. At pres- 
ent it is operating thirty-three factories 
and is also active in the converting field 
in a large way. Its capital and surplus 
is $18,297,000. 


Utility Merger Planned 


The New York State Electric and Gas 
Corporation, an Associated Gas and Elec- 
tric subsidiary, is planning to acquire 
all outstanding stock of the Eastern 
New York Electric and Gas Corporation 
and to merge the properties with its sys- 
tem, it has been learned. 

The former company is planning- also 
to acquire all franchises, works and sys- 
tems of the electric plant of the Schuyler 
Electric Light and Power Corporation. 
All three companies are controlled by 
Associated Gas interests. 





Guardian Investors Corporation 


Stockholders of the Guardian Inves- 
tors Corporation will be asked to approve 
on May 20 a plan for consolidation of 
their company with the Allied American 
Industries under terms that have been 
accepted by their directors. It is pro- 
posed that Guardian Investors shall own 
all outstanding capital stock of Allied 
American. 

Guardian Investors will offer to ex- 
change one share of its $6 first pre- 
ferred stock for one Allied $6 prior pre- 
ferred and one Guardian common for one 
Allied common. John Nickerson & Co., 
Inc., holder of most of the Allied $3 pre- 
ferred and _—- holder of the com- 
mon stock of both companies, has agreed 
to exchange the Allied preferred for 
Allied common and deposit the stock for 
exchange under the terms of the merger. 

Stockholders will be asked to approve 
also an increase from 500,000 to 700,000 
shares in the capital stock of Guardian 


Investors. After the consolidation Guar- 
dian Investors will have outstanding 
10,388 shares more of $6 preferred and 
185,582 additional common shares, this 
last dependent upon the conversion of 
the Allied $3 preferred. 

As of Dec. 31 Guardian Investors Cor- 
poration had total assets of $11,350,888 
and Allied American Industries of $1,- 
880,553, making $13,231,441 for the con- 
solidated company. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Radio Cor- 
S poration of America, present or rep- 
resented at a special meeting, ap- 
proved unanimously the increase in cap- 
italization and the issuance of additional 
shares to the General Electric and West- 
inghouse Electric and Manufacturing 
Companies in exchange for plants, equip- 
ment, rights and other considerations. 
David Sarnoff, president of the cor- 
poration, who presided, said that the 
United States Department of Justice 
would be advised in advance of each 
measure taken by the officers in carry- 
ing out the plan approved by the stock- 
holders. He told one of them, in reply to 
a question, that this in no way signified 
that the transaction would not be com- 
pleted. Routine operations pursuant to 
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the increase in capital, issuance of shares 
and transfers of property will take sev- 
eral weeks, it was learned, which will 
ive the department time to consider the 
deal in all its aspects. 
About 4,480,000 common, 498,000 Class 
B preferred and 277,000 Class A pre- 
ferred shares were represented at the 
meeting. The books of the Radio Cor- 
— showed that General Electric 
olds 1,240,530 common and 27,080 Class 
A preferred shares, and Westinghouse 
210,800 common and 50,000 of Class A 
preferred. 

In the transaction, which will make 
the Radio Corporation a complete engi- 
neering, manufacturing and distributing 
unit in the radio receiving set, apparatus 
and tube business, General Electric will 
receive 3,948,225 additional common 
shares, giving it a total of 5,188,755 
common shares with one vote for each 
share. The A preferred shares have ten 
votes each, giving General Electric 5,459, 
555 votes, or 31.9 per cent of the total of 
17,116,724 votes, after the deal is com- 
pleted. 

Westinghouse will have 3,342,950 votes, 
or 19.5 _ cent of the voting strength, 
giving the two electric companies 51.4 
per cent of the entire votes in Radio 
Corporation. As they are competitors, 
however, their joint majority holdings 
were said to be immaterial from the 
standpoint of control. 

Mr. Sarnoff told stockholders at the 
annual meeting, held before the special 
meeting, that he considered business con- 
ditions had passed the worst stage. 

“So far as the Radio Corporation is 
concerned,” he said, “we have practically 
disposed of the inventory of merchandise 
carried over from last year and are man- 
ufacturing new models. I look for an 
improvement in business from now on. 
About 80 to 85 per cent of our total busi- 
ness comes from radio set and tube 
manufacture. 

“Recent inventions, and we are taking 
out new patents nearly every day, have 
matefially improved the art of record- 
ing sound, both for talking pictures and 
honographs. Television is still in the 
aboratory stage, and is not yet commer- 
cially practical. Improvements in trans- 
oceanic communications permit faster 
and steadier reception and transmission. 
The use of short waves has decreased 
the cost and permitted the use of a 
larger number of circuits. We are now 
sending pictures by radio overseas daily, 
and I look to the time when telegrams 
will be photographed and transmitted as 
units instead of by dots and dashes.” 

With reference to the communication 
of data to the Department of Justice, the 
following statement was issued: 

“In order that the Federal Government 
might have full opportunity to make any 
test, whether by court proceedings or 
otherwise, of the legality of the corpora- 
tion’s position, the president of the cor- 
— has advised the Department of 

ustice that the delivery of the deeds, 
bills of sale and other documents neces- 
sary to effect the contemplated convey- 
ances of property and of the stock of the 
corporation to be issued therefor would 
not be made without giving the Depart- 
ment of Justice advance notice.” 

The stockholders’ vote increased the 

, authorized common stock from 7,500,000 
to 15,000,000 shares of no par value, and 
the authorized Class B preferred stock 
from 813,365 to 1,500,000 no-par shares. 
Part of the additional B preferred will 
be issued to the two electric companies 
to close out current accounts other than 
advances of $32,000,000 made in connec- 
tion with the Victor Talking Machine 
purchase fifteen months ago. 

In exchange for the common shares the 
two electric companies will turn over to 
Radio Corporation their minority hold- 
ings in several affiliates of R. C. A., 
cancel the $32,000,000 indebtedness and 
transfer all plant and equipment used in 
manufacturing radio receiving sets and 
tubes, also giving R. C. A. exclusive li- 
censes to their radio patents in the fields 
described. 


American Piano Company 


An offer to pay $1,348,167 for all 
assets and good-will of the American 
Piano Company and its subsidiary cor- 

rations and to assume responsibility 
or liabilities of $862,166 as well as obli- 

tions of $2,500,000 claimed by cred- 
tors in court actions, has been made by 
the company’s reorganization committee, 
which sent a check for $100,000, as a 
deposit, to the Irving Trust Company, 
receiver for the company. 
The offer, placed in the mails by the 
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Irving Trust Company, was in the form 
of a circular letter addressed to the com- 
pany’s creditors and stockholders. At 
the same time, upon application of Kaye, 
McDevitt & Scholer, attorneys, of 149 
Broadway, Federal Judge Alfred C. Coxe 
signed an order directing the receiver to 
show cause why it should not authorize 
the bid. An order dated May 5, it was 
learned, has been signed by Judge Coxe 
requiring the creditors to show cause 
why the offer should not be accepted. 
Both orders are returnable May 20. 

The reorganization committee reserves 
its right to withdraw its offer if title 
cannot be delivered on the properties in- 
volved on or before July 11, or if the 
court does not approve the sale of the 
assets in bulk. In either event, it is 
stipulated, the deposit is to be returned. 

“The new corporation,” the letter ex- 
plains in part, “gives to each preferred 
stockholder three shares of Class A stock 
of the new company free, and in addition 
the right to subscribe to units consisting 
of $10 of debentures of the new com- 
pany, one share of Class A stock and a 
voting trust certificate for eight shares 
of Class B stock for $10. 

“To holders of common stock is given 
the right to subscribe for $1 of deben- 
tures and one-tenth share of Class B 
stock of the new company for $1. The 
rights, priorities, &c., of the Class A 
stock and the common stock of the new 
company are fully set forth in the plan 
and agreement of reorganization.” 


B. F. Goodrich Company 


Stockholders of the B. F. Goodrich 
Company at a special meeting in New 
York approved the issuance of $30,000,- 
000 of fifteen-year 6 per cent convertible 
debentures to meet current borrowings, 
a substantial part of which were in- 
curred im the acquisition of the Hood 
Rubber and Miller Rubber companies. An 
increase in the. number of authorized 
common shares from 1,500,000 to 4,000,- 
000 also was approved. 

J. D. Tew, president of the Goodrich 
Company, stated after the meeting that 
acquisition of the Hood apd Miller rubber 
companies had assured Goodrich a wider 
diversification in manufacture and 
strengthened its position generally. 

“For more than half a century,” Mr. 
Tew said, “the Goodrich Company has 
been known as a ‘diversified’ manufac- 
turer. Surprising as it may be to many, 
tires are only one of more than 30,000 
articles manufactured from rubber by 
Goodrich. While tires are the chief ton- 
nage item of Goodrich, they do not rep- 
resent as high a percentage of total sales 
as is the case in most other large rubber 
companies. Goodrich, long before the de- 
velopment of the pneumatic bicycle, tire, 
was producing a wide range of mechan- 
ical rubber goods, such as hose, belting, 
packing and molded goods. It was the 
Goodrich Company that produced the 
first cord bicycle tires, and it was also 
first to-produce a cord tire for gasoline- 
driven automobiles in the United States. 
The automobile tire did not become a 
considerable factor in the rubber indus- 
try until after 1900. 

“With the knowledge of rubber manu- 
facturing acquired prior to the advent 
of the automobile tire, it is natural that 
the Goodrich Company should continue 
to develop its facilities for production of 
a diversified line of articles as well as 
tires and tubes. 

“Through the acquisition of the assets 
of the Hood Rubber Company, primarily 
a manufacturer of rubber and canvas 
footwear, ey py into second 
place in volume in these items. 

“Early this pone acquisition of the as- 
sets of the Miller Rubber Company car- 
ried Goodrich’s diversification further. 
While Goodrich for years produced drug- 
gists’ rubber sundries, it had not entered 
the field of rubber toys and specialties. 
Miller was one of the largest producers 
in the United States of these special 
items. 

“There are several obvious advantages 
to Goodrich in diversified manufacture. 
Production in different lines is being 
concentrated in the plants best adapted 
to them. Thus tire and mechanical rub- 
ber goods are being largely centralized 
at the main Goodrich plant at Akron. A 


new plant in Los Angeles gives Goodrich 
added strength on the Pacific Coast. 
Hood is now concentrating on what has 
always been its most profitable line— 
rubber and canvas footwear. Hood’s 
rubber and canvas footwear plant at 
Watertown, Mass., is in a district where 
there is ample qualified labor, and is the 
largest single rubber footwear plant in 
the United States. This is well placed to 
meet Eastern and foreign demand. Hood 
has an active foreign shoe business. 
Much of the druggists’ sundries produc- 
tion is at the Miller plant, one that is 
particularly adapted to specialty output.” 


Brooklyn Union Gas Company 


The Brooklyn Union Gas Company is 
planning to issue $18,000,000 in 5 per 
cent twenty-year debenture bonds, it has 
been learned, in order to reduce bank 
loans made in connection with the con- 
struction of a by-products coke oven at 
Greenpoint, L. I., and for other corporate 
purposes, including expansion of plant. 
The Public Service Commission has ap- 
proved the sale. 

At the close of last year all but $526,- 
800 of the $11,800,000 ten-year 5% per 
cent convertible debentures sold to stock- 
holders early in 1926 had been converted 


at two shares of no-pAr stock for each 
$100 of debentures. nly $12,700 of the 
7 per cent convertibles, due 1932, re- 
mained outstanding on Jan. 1. The bal- 
ance of the funded debt, or $21,000,000, 
consists of 5*and 6 per cent bonds, due 
from 1940 to 1947. 

The company reduced its funded debt 
from $32,821,700 at the end of 1928 to 
$21,539,500 at the close of 1929 by the 
conversion of bonds into stock, while 
notes payable remained at $23,000,000, 
which include expenditures for the plant 
at Greenpoint. 

Brooklyn Union Gas has contracted 
with the Brooklyn Coke and By-Products 
Corporation, controlled by the Koppers 
interests of Pittsburgh, to sell the 
Greenpoint coke oven plant to the Kop- 
pers group, subject to approval of the 
Public Service Commission of New York. 
If the sale is approved, Brooklyn Union 
Gas will be reimbursed for all of its ex- 
penditures and will be supplied with its 
gas requirements under a twenty-five- 
year contract with the Coke and By- 
Products concern. 

The company has 736,718 shares of no 
par capital stock outstanding at the end 
of 1929, with 10,790 additional shares re- 
served against conversion of 5% and 7 
per cent bonds. The shares were carried 
on the books at $36,835,900, or $50 a 
share, making the total capitalization, 
bonds and stock $58,375,400, comparing 
with fixed capital of $112,073,836 and 
total assets of $123,734,165. 

The debenture bonds will be offered 
probably by a National City Company 
syndicate. The National City Company 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, May 10, 1930 


STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
200 Aero Kiemm en vnns 4 os 
300 Amal Ldries ....... — of of — ly 
100 Am & Cont, w w..... 23 2 


25 a 

4,200 Am Corp, w w, wi... 10% 4 10y%+ & 
5,800 Am Eagle Air... ‘ 1 - 

700 Am Util & Gen, A.... 27 = ‘f 


1, 
7, Do opt stk rts, w i 4 re 
1,100 Do $5 pf.......... 87% 84 86% — lig 
600 Automotive Std ...... 1 4 uv + 2 


3,400 Bagdad Copper 1.9 1. e 
500 B G Sandwich 8 ° 
3,200 Claude Neon Lts...... 14 13% 14%—- % 

200 Color Pictures ....... 11% 114% 114— %& 
2,100 Como Mines ......... 2.05 1.85 2.05 +.05 
2,400 Cons Chromium ...... 11 ye 

Tee BO BD nccccces — 30% 31 - 

100 Cont Shares pf........ 84 84 84 -—2 

100 Corp Sec, w i......... 27% 27 ws 

100 Credit Alli, A........ 12 12 12 4% 

5 Dardelet Threadi’k rts, 





MELD sbatiadsesu0 sed 60 260 260 _ 
6,300 Det & Can Tun 6 + %& 
2,000 Dixon, Inc ......... 12 10 12%— * 
3,900 Dresser Mfg, B....... 40% 34% 39 + 3 
15,700 Duq Gas, w i......... 16 1 16 + 

300 First Am Bancorp pf A 12 12 12 a 
1,700 Gen Motive ........ 13% 13 13% 

100 Golden Cycle ......... 15% 15% 15% 

700 Gt Nor Inv, A...... .-33 32 3 +2 
1,300 Hamilton Gas ..... 7 6% 7 os 
_— = ee pt ovawe foe ¥ 21% + 4% 

orn: gnal pf, w i 1 195, + 

100 Int nk A 17 in” Si ‘ » 
10,100 Int Rustless Iron..... 1 1 15% — 

200 Int Vitamin .......... Pd 3 4% + ¢ 

200 inv Co of Am, A..... 45 44% 44% — 5 
1,700 Inv Trust Asso....... 32% 29 30 — 
3,800 Ironrite Ironer..... 5 6%+ % 
1, Jenkins Telev ........ 6 st 5% + & 

ane Stores . coos @ 5 54+ % 

300 Kaybee Stores ....... 14% 12% 14% .. 
6,800 Kinner Air & M..... 1% 1 1A + vk 
1,300 Lautaro Nitrate ..... 8% 7 84+ 

700 Lessings ............ -1 134 1 + & 

25 MacMarr Strs pf, w w. 96 96 96 an 

100 Maplew'd Prd, A.... 5 5 5 - 
4,000 Marvin Radio T...... 2% 2 24+ 
1,000 Maxweld Corp........ 10% 10 10% ly 

900 Monarch Royalty pf A 18% 17 18 —1 
1,500 Nat Copper ....... ‘ 1 1%’ 1%-—- % 

00 No Am Trust §S...... % og _ 
7,100 No European Oil...... 2% 2 2% + 

200 Ohio Ky Gas......... 6 rd os 

F zee o — ae 1 1 1 ue 
«cose vecde 10%, 9 10 oe 
1,600 Phantom Oil, w i +4 20% 20%, + & 

200 Phoenix Oi 60 .6€0 —.01 

300 Pollak Mfg 2 2 2% — 

25 Pure Oil pf .......... 96%, 96% s— 

300 Radio Sec condoqca 3 3 - 

Peer 12 12 12 a 

100 Rhodesian Select Trust 10% 1 10%+ \&% 

400 Rio Grande Valley Gas 1% 1 1 : 

100 Roovers Bros pf ..... mS F 3%— % 

boo | Lag ay imi acd 3 ae 

a ) per 19 17 1 + 

200 Saranac Riv Pr ...... 7 ne . & 
3,100 Seaboard Util Sh war. 1% 1% 1% .. 

ol amrock Oil ........ 19 23 + 1% 
1,100 Skelly Oil pf, w w, wi 99%, 99 a. xs 

400 Southn Nat Gas ...... 19% 21 9 

100 South Union Gas ..... 27% 27% + 1% 

Bt Ee wencecececseccs 24 «= 

300 Splitdorf Beth 4 4% + 

100 Stand G & E pf....... 99% 9914 — 

100 Swedish Bali Bear’g, B 59 —4 
3,500 Sylvestre Util, A..... % 2% 3% 2 

100 eutsch: 1 — & 
4,200 Tren Process ......... 1% 1 1%4— & 

100 Twin Stat Nat Gas, A 14 ua 144% — 1 

100 Union Cigar ......... - J 

tae ps ng Pg benase 4 4 - 
as esees 101 101 #101 + 
900 Utii Hydro & Rai Shrs “ 


WY WE. vcccceses 10: 
i | ASRS oeee 4 ‘ 
200 West Va Coal & Coke 1 1 1 — 1% 





BANKS 


Net 
Sales. High.Low. Last.Ch’ge 
80 Bk of U § units 65% 65 65% — 5% 
SD sietns 158 157% 158 5 
100 Continental ... 36% 36 3614 5 
100 Internationa! 54 54 5 —4 
400 Irving ..... . 60% 55% 60%+ % 
10 Public ...... 150 158 159 ~~ 
INSURANCE 
100 Home .... 45% 45% 45% 3 
500 Judea Life ‘ 16% 16 165 
300 Nat Liberty ‘ 15 143 14% 145 
200 Public Fire ... 15 144% 14% 2% 
200 Seaboard Fire 18% 18 18 2 
600 Seaboard Surety 26%, 25 26 % 
SCRIPT 
3,500 Fox Film 102 100 101 + 1 
BONDS 


$5,000 Birmingham El 4%%s,'68 934% 934% 934+ % 
3,000 Dixie Gas Util 644s,'38 904% 904, 90144 — 6% 
10,000 a El deb 6%s 

2a 75% 75 7 —- ¥ 
78,000 Godel (A) Gije'35. ww TOM OM 

wewi. a 99% 99% 99% .. 
50,000 McKesson & Robbins 

deb 5%s, w i 95% 9% + %&% 
16,000 Memphis 

1943, ex w stamp..1004% 99 100% + 1 
5,000 Pac N W P Sve 6s,’50, 

with interest... 100 97% 99% 
5,000 Shamr Oil 6s, 1939 106 108" 106 a 


30,000 South Amer Ry 6s,’33.100 99% 99%-— ¥ 
2,000 Southw P & L 5s, 1943 96%, 96%, H+ + tag 


at Gas 6s, 
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CANADIAN STOCKS 


Among the more than 750 
issues designated for trading 
in this market are— 


62 Canadian Securities 
—industrials— 
—public utilities— 
—mining companies— 


A list of these securities can 
be obtained by addressing 
Room 216, No. 2 Broadway, 
New York City. 
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‘and the Guaranty Trust Company of 
New York made the last public offering 
of the company’s bonds in 1922. The 
convertible 544s, underwritten by Charles 
D. Barney & Co. and Jesup & Lamont, 
and sold in 1926, were offered directly to 
stockholders. 

While it was not announced whether 
the proposed offering of bonds would be 
subject to the sale of the Greenpoint 
works to the Koppers interests, it was 
believed in financial circles that they 
would be issued to care for the increased 
distributing system and to pay for other 
additions and improvements, no matter 
whether the coke oven plant is sold or 
not. 

James H. Jourdain, president, told the 
Public Service Commission at last year’s 
hearings that the Koppers interests 
could sell gas cheaper to Brooklyn Union 
Gas than the latter ¢ould manufacture it 
in the same plant. It was stated also 
that the coke and other by-products of 
gas manufacture could be readily dis- 
tributed by the Koppers group, while the 
Brooklyn Union Gas Company would be 
obliged to set up its own sales division if 
it retained the plant. 

At hearings before the commission last 
week counsel for the gas company con- 
tended that if the commission found the 
company’s facilities adequate to serve 
the consumers after disposal of the coke 
oven plant the transactions should be ap- 
proved. 


National Tea Company 


Formal offering has been made of a 
new issue of $4,000,000 National Tea 
Company 5 per cent notes, due on May 1, 
1935, by a syndicate comprising the Fore- 
man State Corporation, Halsey, Stuart & 
Co., Inc., Merrill, Lynch & Co. and E. A. 
Pierce & Co. The issue is priced at 99, 
to yield about 5.23 per cent. It is re- 
ported that advance orders exceed the 
amount of the offering. The company, 
which started in 1899 with a capital in- 
vestment of $4,500, reports net tangible 
assets as of Dec. 31, 1929, of $20,557,- 
528. Net sales in 1929 were in excess of 
$90,000,000. Proceeds from this issue will 
be used to retire certain purchase money 
oe and to provide additional 
working capital. 


Nation-Wide Securities Company 


An initial offering of $2,000,000 Na- 
tion-Wide Securities Company, trust 
certificates, Series B, is being made by 
Calvin Bullock, the offering price being 
based upon the liquidating value plus a 
small commission. Nation-Wide Secur- 
ities Company is the pioneer investment 
trust in the United States of the limited 
management type having been organized 
December 5, 1924. The company’s first 
fund, represented by Series A certif- 
icates, has shown an annual average ap- 
preciation of over 17 per cent, and in 
addition the cash return to original 
certificate holders has averaged 10 per 
cent annually. 

The management of Nation-Wide 
Securities Company is closely identified 
with Calvin Bullock & Co., which has 
sponsored investment trusts which now 
have total resources of between $90,- 
000,000 and $100,000,000, namely, Inter- 
national Carriers, Ltd., the largest in- 
vestment trust in the country specializ- 
ing in railroad securities; and United 
States Electric Light and Power Shares, 
Inc., and International Superpower, the 
latter two trusts specializing in public 
utility securities. 

Each unit to be issued by Nation-Wide 
Securities Company will represent 330 
shares of stock of seventy-seven impor- 
tant American Corporations, including 
public utilities, railroads, industrials and 
banks and insurance companies. The 
approximate percentage of the various 
investments is as follows: 34.61 per cent 
public utilities, 18.21 per cent railroads, 
10.38 per cent banks and insurance corm:- 
panies and 36.80 per cent industrials. 
The corporate structure of Nation-Wide 
Securities is identical with that of 
United States Electric Light and Power 
Shares, Inc., excepting that the secur- 
ities of the latter are confined to the 
public utility field, whereas the invest- 
ments of the former are spread over a 
much wider field. 


Phillips Pipe Line Company 


Frank Phillips, President of the 
Phillips Petroleum Company, has an- 
nounced the formation under the laws of 
Delaware of the Phillips Pipe Line Com- 
pany, capitalized at 1,000,000 no par 
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common shares. This company has been 
chartered for the purpose of building 
an eight and ten-inch pipe line to trans- 
port Phillips Petroleum products from 
the Panhandle of Texas to Kansas and 
points east, a total distance of 800 to 
1,000 miles when completed and cost- 
ing between $12,000,000 and $15,000,000. 

Either crude oil or natural gasoline, 
or both, and refinery gasoline, may be 
handled through this line, and Phillips 
Petroleum Company already has suffi- 
cient production of any one of these 
products in adjacent territory to insure 
success of the project, Mr. Phillips said. 
The company for a long time has been 
making deliveries of natural gasoline to 
be transported with crude oil by pipe 
line to the Gulf. 


EARNINGS 


LASS I railroads in the first three 

months of the current year had a 

net railway operating income of 
$176,253,624, which was at the annual 
rate of return of 3.56 per cent on their 
property investment and $83,070,159 be- 
low the total a year before, according 
to reports filed by the carriers with the 
Bureau of Railway Economics. In the 
first three months of 1929 the net rail- 
way operating income was $259,323,783, 
or 5.35 per cent on the property invest- 
ment. The compilation of earnings for 
the first three months of 1930 is based 
on reports from 172 Class I railroads 
representing a total of 242,354 miles. 
_Gross operating revenues for the 
first quarter of this year totaled $1,331,- 
982,486, compared with $1,481,224,504 
for the same period last year, or a re- 
duction of 10.1 per cent. Operating 
expenses for the first three months of 
the year amounted to $1,038,418,491, 
compared with $1,098,060,343 for the 
same period a year ago, or a reduction 
of 5.4 per cent. 

During the first three months of 1930 
Class I railroads paid $88,372,893 in 
taxes, compared with $95,577,394 for 
the same period of the year before. 
For the month of March alone the tax 
bills of the Class I railroads amounted 
to $30,145,797, a decrease of $2,473,608 
below the previous year. Thirty-four 
Class I railroads operated at a loss in 
the first three months of 1930, of which 
eleven were in the Eastern, two in the 
Southern and twenty-one in the West- 
ern district. 

Net railway operating income by dis- 
tricts for the first three months of 
1930, with the percentage of return 
based on property investment on an an- 
nual basis, follows: 


Territory. Income. P.C. 
New England region ..... $10,863,503 5.54 
Great Lakes region ...... 31,369,881 3.74 
Central Eastern region ... 38,209,217 3.86 
Pocohontas region ........ 18,432, 8.11 

Total Eastern district... 875,402 4.39 
Total Southern district.. 25,017,531 2.89 
Northwestern region ..... 6,262,418 1.50 
Central Western region... 30,018,285 3.31 
Southwestern region ..... 16,979,987 3.18 
Total Western district... 52,360,690 2.86 


United States.............. $176,253,624 3.56 


In March Class I railroads had a net 
railway operating income of $61,074,229, 
which, for that month, was at the an- 
nual rate of return of 3.06 per cent on 
their property investment. In March, 
1929, their net railway operating income 
was $97,404,523, or 4.98 per cent. Gross 
operating revenues in March amounted 
to $452,716,556, against $517,563,319 in 
March of the preceding year, or a de- 
crease of 12.5 per cent. Operating ex- 
penses in March totaled $351,278,765, 
against $377,757,681 in the same month 
in 1929, or a decrease of 7 per cent. 

Class I railroads in the Eastern dis- 
trict for the first three months in 1930 
had a net railway operating income of 
$98,875,403, which was at the annual rate 
of return of 4.39 per cent on their prop- 
erty investment. For the same period in 
1929 their net railway operating income 
was $136,242,288, or 6.19 r cent, on 
their property investment. Gross operat- 


ing revenues totaled $672,402,828, a de- 
crease of 9.3 per cent below the corre- 
sponding period for the year before, 





while operating expenses totaled $519,- 
160,679, a decrease of 5.2 per cent below 
the same period in 1929. Railroads in 
the Eastern district for the month of 
March had a net railway operating in- 
come of $32,653,245, comparing with $50,- 
319,686 in March, 1929. 

In the Southern district Class I rail- 
roads for the first quarter had a net rail- 
way operating income of $25,017,531, 
which was at the annual rate of return 
of 2.89 per cent on their property invest- 
ment. For the same period in 1929 their 
net railway operating income amounted 
to $34,770,776, which was at the annual 
rate of return of 4.08 per cent. Gross 
operating revenues amounted to $178,- 
730,239, a decrease of 9.6 per cent below 
the same period the year before, while 
operating expenses totaled $139,172,711, 
a decrease of 5.6 per cent. The net rail- 
way operating income in March 
amounted to $9,308,727, while in the same 
month in 1929 it was $12,051,408. 

Net railway operating income of the 
Class I railroads in the Western district 
for the first three months of 1930 
amounted to $52,360,690, which was at 
the annual rate of return of 2.86 per 
cent on their property investment. For 
the first three months in 1929 the rail- 
roads in that district had a net railway 
operating income of $88,310,719, which 
was at the annual rate of return of 4.93 
per cent on the property investment. 
Gross operating revenues for the first 
three months this year amounted to $80,- 
849,419, a decrease of 11.4 per cent from 
the same period last year, while operat- 
ing expenses totaled $380,085,101, a de- 
crease of 5.7 per cent from the total in 
the first three months last year. In 
March the net railway operating income 
amounted to $19,112,257. The net railway 
operating income of the same ruads in 

arch, 1929, totaled $35,033,429. 


Chain Store Sales 


Aggregate sales of forty-seven chain 
stores for the month of April were $288,- 
726,944, as compared with $260,615,826 
for April, 1929, an increase of 10.78 per 
cent, according to a table compiled by 
Merrill, Lynch & Co. 

Aggregate sales of these companies 
for the first four months of 1930 totaled 
$1,066,161,071, against $1,003,531,433 for 
the corresponding period of 1929, an in- 
crease of 6.24 per cent. 


APRIL. 
P.Ct 
Companies. 1930. 1929 Iner 
Great A. & P. $86,119,038 $77,324,008 11.37 
Sears Roeb. (4 
wks.Apr.23). 30,495,295 31,950,973 *4.5 
F.W.Woolw'h. 22,062 10.4 


23,368,959 ,062,080 10. 
Mont. Ward.. 23,776,430 21,573,323 10.2 


Safeway Strs. 18,325,008 


J.C. Penney... 17,452,251 14,928,150 16.91 
S.S.Kresge Co 12,724,089 11,367,652 11.9 
MacMarr Strs. 7,112,243 ,804,474 4.52 
W. T. Grant 5,731,069 4,421,035 29.6 
S. H. Kress... 626, ,063,007 11.1 
Walgreen Co.. 4,246,841 3,542,958 19.9 
McCrory Strs. 3,651,0 3,157,734 15.6 
Danl. Reeves (5 
wks. May 3). 3,610,5 3,410,013 5.88 
Nat. Bel. Hess 3,549,813 4,621,528 *23.1 
Melville Shoej. 3,271,142 2,455,020 33.24 
F. & W.Grand- 
Silver Strs.. 2,686,682 2,154,948 24.6 
Dominion Strs 
(5 weeks) 2,483,975 2,448,807 1.43 
Schulte-United  2;444,298 ,050 146.9 
J. Newberry 2,355,546 1,808,532 30.2 
Childs Co..... 2,330,411 2,298,801 1.4 
Con. Ret. Strs 2,264,332 1,732,765 30.6 
Lerner Strs... 2,162,259 1,313,538 64.6 
G. R. Kinney. 1,946,952 1,496,146 30.13 
McLellan Strs 1,769,288 1,510,461 17.1 
Lane Bryant.. 1,659,161 1,657,871 0.10 
Peoples Drug. 1,414,653 1,171, 20.7 
Neisner Bros. 1,397,517 971,472 43.8 
Waldorf Syst. 1,352,334 1,337,896 1.1 
Met. Chn. Strs 1,348,472 1,131,646 19.1 
David Pender. 1,304,375 1,272,639 2.5 
G. C. Murphy. 1,290,648 1,112,339 16.03 
Jewel Tea (4 
wks. Ap. 19) 1,257,748 1,319,828 *4.7 
Schiff Co.. 994,214 ,780 64.6 
Am. — Strs 957,57. 857,870 11.6 
athan Straus 789,174 612,490 28.85 
xch. Buffet. 584,527 5975 *0.25 
Sally Frocks. . 506,696 297,160 70.51 
Ed. Bros. Strs 501,153 296,682 68.9 
Bickford’s Inc 484,222 422,857 14.5 
Kline Bros. Co 463,890 343, 35.0 
Fed.Bake Sh. 395,870 369,517 7.13 
Nat. Shirt Sh. 335,371 285,806 17.3 
Shaffer Strs.. 327,225 229,090 42.9 
B.G. Sandwich 
Sh. (Apr.25) 282,064 260,3 10.2 
Kaybee Strs.. 245,681 105,631 132.5 
168,915 137,762 22.61 


Morison E.Sup 
M.H. Fishman 156,390 127,741 22.4 





$288,726,944 $260,615,826 10.78 
*Decrease. tIncl. Traveler for April, 1930 
and 1929, for comparative purposes. 









FOUR MONTHS. 


Pp. 
Companies. 1930 1929 Incr. 
Great A. & P..$360,487,341 $332,865,331 8.29 
Sears-Roeb. 
(Jan.2-Ap.3). 110,114,879 111,485,251 *1.2 
F.W.Woolw’h. 292,184 
Mont. Ward... 1,145,499 


R 





Safeway Strs.. 73,280,372 x 3.53 
J.C.Penney Co 53,469,536 49,264,839 8.53 
S.S.Kresge Co. 43,279,634 42,727,920 1.2 
MacMarr Strs. 28,680,688 26,251,062 9.25 
S. H. Kress.». 19,695,057 18,872,279 4.4 
W.T.Grant Co. 18,391,614 16,407,969 12.1 
Walgreen Co.. 17,140,557 13,375,533 28.1 
Danl. Reeves (4 

mos.to May3) 12,936,461 12,438,357 4.00 
McCrory Strs. 12,610,549 12,428,201 1.5 
Nat. Bel. Hess 12,076,035 16,923,603 *28.6 
Childs Co..... 9,199,030 9,091,433 1.2 
FE’. & W.Grand- 

UE oaks 8,545,539 7,559,318 13.00 
Dom.Stnrs., Ltd. 

(17 weeks)... 8,542,573 8,425,927 1.38 
Melville Shoet 8,332, 7,773,874 7.1 
B Newberry 7,462,649 6,336,356 17.8 
Con. Ret. Stre. 17,382,287 6,331,438 16.6 
Schulte United 7,327,433 3,323,068 120.5 
Lerner Strs... 6,912,103 4,673,480 47.9 
McLellan Strs. 5,744,317 5,553,120 3.4 
popes Drug. 5,442,183 4,588,873 48-6 
G. R. Kinney. 5,373,127 5,741, 6.41 
Waldorf Syst.. 5,369,487 5,252,458 2.2 
Lane Bryant.. 5,295,504 5,333,362 *.70 
Jewel Tea (16 

wks. Apr.19) 4,951,620 5,056,175 *2.00 
David Pender. 5,203,117 4,975,608 4.5 
G. C. Murphy. 4,401,929 4,035,413 9.08 
Met. Chn. Strs 4,345,758 3,961,585 9.7 
Neisner Bros. 4,106,936 3,347,955 22.6 
Nethan Straus 3,060,412 2,426,360 25.72 
Am. Dep. Strs 2,981,827 3,000,428 *0.6 
Schiff Co..... 2,742,015 2,139,008 28.2 
Bickford’s Inc 1,909,278 1,714,694 11.3 
Exch. Buffet. 1,721,255 1,631,925 5.47 
Fed. B. Shops 1,576,577 1,492,484 5.63 
Ed. Bros. Strs 1,405,327 1,085,429 29.4 
Nat. Sh.Shops 1,290,106 1,105,523 16.7 
Shaffer Strs.. 1,278,483 922,750 38.5 
Kline Bros.. 1,227,824 1,156,318 6.2 
Sally Frocks. . 1,569,175 1,056,132 48.57 
Morison E.Sup 705,271 516,873 36.44 
Kaybee Strs.. 534,415 381,134 40.2 
M. H. Fishman 425,030 308,456 37.8 
B.G.Sandwich 

(Jan.1-Ap.25) 1,195,386 1,080,567 10.6 


$1,066,161,071 $1,003,531,433 
*Decrease. tIncl. Traveler for April, 1930. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


-——Net Profit——.. Earnings. 

Company. 1930. 1929. 1930, 1929. 
Addressograph International Corp.: 

Mar. 31 qr. $461,237 $378,507 §$.88 


Aluminum Industries, Inc.: 


o 
® 


$.72 


Mar. 31 qr. 63, 46,442 64 46 
Amerada Corp.: 

Mar. 31 qr. 76,585 50,762 a .06 
American Steel Fountries: 

Mar. 31 qr. 1,019,460 1,211,016 91 1.21 


American were Paper Co., Inc.: 
Mar. 31 qr. 127,414 71,571 19 .02 


Art Metal Construction: 
Mar. 31 qr. 157,678 186,450 49 #58 


Atlas Plywood: 
Mar. 31 qr. 67,245 69,436 50 52 
9 months... 394,188 196,646 2.96 1.48 


Auburn Automobile Co.: 


Feb. 28 qr. 96,623 526,572 55 3.2% 
Autosales Corp. : 

Mar. 31 qr. A,305 ws aes oe 
Burns Bros.: 

Mar. 31 qr. t740,218  7462,076 
Callahan Zinc-Lead Co.: 

Mar. 31 qr. *5,643 *25,572 
Canada Dry Ginger Ale: 

Mar. 31 qr. 447, 591,739 88 1.16 

6 months... 1,198,734 1,290,866 2.35 2.53 
Consolidated Cigar: 

Mar. 31 qr. 497,473 668,924 1.07 1.72 


Evans Auto Loading Co., Inc.: 
Mar. 31 qr. 90,086 346,725  .37 1.45 
Equitable Office Building Corp.: 
Apr. 30 qr. 599,083 369,459 67 -62 
Yr. Apr. 30 2,415,547 2,010,599 2.70 2.25 


Formica Insulation Co.: 
91,823 


Mar. qr. 1, 213,891 51 1.18 
Gamewell Co.: 

10 mo.Mr.31 844,436 693,374 7.10 5.83 
General Cable: 

Mar. 31 qr. *°487,253 1,024,971 Si 76 
Hayes Body: 

Mar. 31 qr. %106,695 Bosetes 
Holly Sugar Co.: 

Yr. Mar. 3 186,505 227,738 5.86 .05 
Horn & Hardart Co.: 

Mar. 31 qr. 2,027,792 2,061,729 3.27 3.33 
Houston Oil Co.: 

Mar. 31 qr. 523,249 345,147 1.55 A 


International Nickel Co. of America: 


Mar. 31 qr. 4,616,144 5,590,191 .30 .36 
Jackson Co., Brren: 

Mar. 31 qr. ,400 300,126 -57 86 
McColl-Frontenac Oil Co., Ltd.: 

Yr. Jan. 31. 1,431,970 h1,126,059 1.91 1.42 
Mack Trucks: 

Mar. 31 qr. 490,709 1,429,587 -64 1.89 
Mengel Co.: 

Mar. 31 qr. 142,922 399,886 -26 1.06 


National Radiator Corp.: 

12 mo.Mr.31 °1,172,152 °1,340,250 ... ove 
National Tea: 

Mar. 31 qr. 1+470,552 809,554 ... 1.18 
New Jersey Zinc Co.: 

Mar. 31 qr. 1,671,867 2,026,934 -75 1.03 


poweres Co.: 

Mar. 31 qr. 426,017 355,930 e.82 e1.01 
New_York Dock: 

Mar. 31 qr. 157,967 220,214 47 1,36 
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INDUSTRIALS. 
Com. Share 


. Net Profit——~ Earnings 
Company. 1930. 1929. 1930. 1 
Patino Mines & Raterpetece Cons.: 

. 31 qr. 150,569 928,617.11 


= Crete Co.: 
Mar. 31 162,123 205,232 99 1.26 


Revere , ee. & Brace, | Inc.: 
Mar. 31 qr. 319,158 a.57 


Rio Grande Oil: 
. 31 1,263,325 95 1.05 


.. 1,204,265 
Spicer Mfg.: 
Mar. 31 qr. 1203, 793 +762, 558 
United Aircraft & Transport Corp.: 
. 31 qr 900,391 1,816,159 


United Business Publishers: 
— 31 qr. 210,382 193,446 .79 77 


r Bros. Pictures 
ome Mar. 11 10,092,109 7,254,570 3.67 3.47 


White tree Machine: 
31 18,950 





*80,588 4.18 


Winton" Bngine Co.: 
241,939 2.32 2.54 


4 mo.Apr.30 a 
Zenith Radi 
°* 128,221 ‘ .32 


9 mo.Jan.31 es 
1929. 1928. 1929. 1928. 


enge & r Minin 
Yr. oP ai 153,846” 3,933,721 3.11 1.10 


Atlantic, ot & West Indies SS. Lines: 
Yr. 31 bang 914 648,185 11.00 
Yr. Dec. 31 


Ces osi 308,233 3.29 3.30 
Chile Co 


Yr. Dec. FP Si 821,932 19,943,864 494 4.52 


Crown Cork intoraational Conp.s 
Yr. Dec. 31 415,966 b 


Cuban Tobacco Co., Inc.: 
Yr. Dec. 31 558,335 401,277 3.01 2.07 


Darby Pypccionm: 
Yr. Dec. 31 1,155,582 803,558 £1.13 £2.07 


Ex-Cell-O Aircraft & Tool Corp.: 
Yr. Dec. 31 


Really 


yd Hees 
mae | Refinin 
6 mo.Dec.31 3 319,442 38 .22 
Yr. Dec. 31 825,476 656,396 60 .53 


Swedish Ball Bearing Co. 
Yr. Dec. 31 7,439,020 5,376,000 5.72 5.07 


Thermoid Co.: 
Yr. Dec. 31 +1,051,454 


Triplex Safety Glass: 
Yr. = 31 116,735 


07 
Winchester Ke ting Arms Co.: 
1lmo.Dec.31 0440, 306 ° ~ - 
Vadsco Sales Corp.: 
Yr. Dec. 31 1,110, t. 58 
UTILITIES 
1930. 1929. 1930. 1929. 


American Wetes Works & Electric: 
12 mo.Mr.31 7,850,552 6,672,989 3.92 3.73 
Pacific Gas & Electric Co.: 
4,656,713 4, 271. 556 


Mar. 31 qr. j.93 j1.06 
wrethe Telephone & Telegraph System: 
Mar. 31 qr. 2,981,553 3,818,784 1.88 2.78 


North American Light & Power Co.: 
12 mo.Mr.31 ys — 77 £3.19 g2.52 


United Light & Power 
12 mo.Mr.31 10,675,211 6, $29, 210 2.22 1.64 
1929. 1928. 1929. 1928. 
Louisville Goa & Electric Co.: 
Yr. Dec, 31 3,480,745 3,182,269 ©2.39 ©2.37 


New Jersey Poze & “Bt 
Yr. Dec. 31 745,703 708 421 86d19.70 


Syracuse Lighting Co., 
Yr. Dec, 31 2,050,901 083 S41 425,63 423. 15 


RAILROADS 
Net income 
1929. 1928. 1929. 1928. 
ye erate & Southern: 
31 3,545,069 4,204,028 9.24 11.37 


seaten @ New England: 
Yr. Dec. 31 802, 836,127 5.90 6.15 
*Net loss. tBefore Federal taxes. tNot 
aOn Class A 


$Plus extras. 
cOn C A and Gece B stock. 
485,705 shares in 1930; 252,250 in 1929. 
a J 1, .- 392 shares in 1929; 388,073 in 1928. 
1,285, shares in 1930; 786,142 in 
Foss: p ise sgures are for thirteen mo months. 
r cent pre i stoc m 3,651,- 

598 shares in 1930; 2,885,694 in 1939. 


PUBLIC UTILITY 
EARNINGS 


Colorado & —— 


CCE #98. ‘it, 203 $25, 1657, 734 
Expenses ............... 577 17,411,722 
i? eee 7 (52: 188 1,665,595 





- $6,352,438 $6,580,417 
rere es 790,450 582,847 


ot ihe income. $5,561, esi ee $5,997 570 














Total income ......... $5,955,535 $6,626,457 
Interest, &c. ........... 2,410,466 2,422,429 
Net income .......... $3,545,069 $4,204,028 
Preferred dividends ... 680,000 680,000 
Common dividends .... 930,000 930,000 
Other dividends ....... 603 872 
ER Sd. cvinevcovcace $1,934,466 $2,593,156 
Mobile & Ohio 

1930. 1929. 
4th week April......... $411,130 $470,544 
Month April ............ ,330,688  1,580,5 
Jan. 1-April 30 ......... 5,012,996 5,714,006 

Illinois Bell Telephone 
¥ grees vekieveskss $7,892,843 97.20.78 
an mcome ..... 636, ,633, 

3 months’ gross brecehee 256,342 22,039,724 
Operating income ..... 4,625,740 4,668,451 
Federal Light and Traction 

peksnameted $707,175 $708,968 
Net earnings .......... 262 274,325 
Net income ........... 192,074 172,950 
12 months’ gross ...... 8,425,014 8,107,088 
Net earnings .......... 3,549, 3,320,012 
Net income ............ 2,083,193 2,032,263 






American Security News 
Earnings Records 


American Water Works and Electric 


1929. 
94.600. 458 


1930 
March gross earn ..... $4,567,039 
Gross income . 
12 months’ earn .. oa 
Gross income .......... 
Be SEED. veesetncases 


Federal Water Service 


Year to Feb. 25 gress. -$15, 939,257 $14,754,526 
Net earnings .... 8,662,894 7,981,404 
Total income ...... ... 9,163,641 8,479,399 
Net income ........ ... 3,371,024 2,256,154 


Peoples Light and Power 


Bal. after 6. dividends 730,214 
Utah Power and Light 





March gross ........... $918,509 $932,528 
Net income ........... 326,322 
12 months’ gross ...... 89,378 11,221,813 
Bal. after pf. raividends % ‘Des, 902 2,420,028 
West Texas Utilities 
First quarter gress. .. $1,737,917 $1,667,798 
Net earnings .. seen 685, 673,672 
Fa *378,596 390,294 
12 months’ gross ...... 7,693,867 6,915,366 
Net earnings ......... 3,251,509 2,729,603 
3 eee *1,907,013 1,700,443 


Public Service of Oklahoma 


First quarter gross. - #1, 780,811 $1,721,891 
Net earnings ....... 888 924,469 
Be HED cccecsccccce q 623,435 
12 months’ gross ...... 7,452,484 6,650, 

Net earnings .......... 
f= REARS *2,420, 


Michigan Electric Power 


First quarter gross. $203,028 $194,947 
De GED Sccccssces 74,415 66, 
Net income .......... . 5,245 35,155 
12 months’ gross ...... 833,880 761,954 
Net earnings .......... 268,522 275,761 
EE CED ckcdcnessces *148,725 163, 
Bangor Hydro-Electric 
March gross ........... $177,403 $165,925 
Net after tax and chgs. *75,016 69,879 


12 months’ gross ...... 2,140,576 1,987,700 
+tSurplus after pf. divs. 554,895 454,198 
California-Oregon Power 


Gross earnings ........ $3,387,416 $3,384,862 
Net after taxes . ...+ 2,033,031 2,207,468 





Gross income .... 2,048,831 2,239,053 
Net income ....... ... 1,240,402 1,466,883 
Balance to common ... As, 686 1,003,198 


California Water Service 
<ger ended 
ar.31,'30 
udiieaaiias , 157,364 $2, 002, 250 
1,073,841 1,045,653 
1 1,046,596 


Gross revenue 
Exp. and gen’! taxes. 
Gross income .......... "083,522 
Seaboard Public Service 

—Period to Mar. 31,’30.— 


3 Mos. 12 Mos. 
Gross earnings ........ $3,602,763 $14,318,366 
CO” — eee *760,872 2,652,054 


Virginia Public Service 
Gross earnings ........ - $1, 746,458 $7,050,946 
Net corainge” panied ia 901,011 3,332,165 
Net income ............ , *461,855 1,762,725 
Florida Power 
Gross earnings ........ $761,476 $2,449,106 
Net earnings .......... 234 1,178,171 
Be GED ncccccnctase 395,653 





Gross earnings ........ 
Net earnings .. ne 
ere *83, 
Georgia Power and Light 

Gross earnings ........ $242,445 $1,116,796 
Net earnings .......... 321, 
Frere *21:010 140,885 

*Before depreciation. tAfter depreciation. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





last week for redemption in May 
before maturity consisted of sev- 
eral municipal and foreign notices for 
small amounts, one public utility and 
three industrial issues. Bonds aggregat- 
ing $34,384,000 have been called for 
redemption to date this month, compared 
with $23,669,000 in April and with 
$43,051,100 in May, 1929, at a corre- 
sponding time. 
Bonds called for redemption in May 
-—* a as follows: 


Nie: announcements of bonds called 


BE ncceesechsweebesneeasadel $11,727,000 

Public wipity ehatnagsecestonysesees ee 
e and municipal..............+ ,779, 

Rail arene ieaebaee ™ OE A 124,000 

ET hs ind cecckhncenadecaeameee 2,939,000 

Mi _ PERERA OPES 2 640,000 

WOE. oc kvncsptaudescedssaxeacete $34,384,000 








Alamosa, Col., bond 9 of Sanitary Sewer 
District 2 called for payment. 


American Linseed Company, entire issue of 

r cent notes, due June 15, 1931-35, 
called for payment at 100% on June 15, 
1930, at the Equitable Trust Company, 
New York. 


Beech Creek Coal and Coke Company 
$75,000 of first 5s, due June 1, 1944, called 
or payment at par on June 1, 1930, at the 
Irving Trust Company, New York. Num- 
bers called: M70 lowest, M2714 highest. 


Chile (Republic 6 F pen oy =a pesos) 
of internal 8s of 1922 called for en 
¥ ; a on March 30-1 1930, at the tional 

Santiago, Chile. Numbers called : 

Series Xs $1,000 denomination, 6011 lowest, 

a ighest; Series D, $1,000 denomina- 
og 


Cleveland Provision Company (The), $39,600 
of first 8s, due Dec. 1, 1936, called for ay- 
on Fy 3. 1930, at the Cleve- 
Lowest and highest 

PCS. C168; D19, D93; M6, 


ment at 102; 
land Trust 
numbers called: C 
M920. 


Colorado (State of), various of highway 
bonds, act of 1923, called sled. Series on 
June 1, 1930. Numbers cali ries H, 
= , inclusive; Series I, 4001-4200, in- 

usive 


Contra Costa Gas Company, entire issue of 
first 6s, due Oct. 1, 1954, called for pay- 
nent at 102% and interest at the ane can 

st Company, San Francisco, Cal 


Pracr-o County, Col., bond 8 of School Dis- 
trict 5 called for payment on May 24, 1930, 


at the office of the County Treasurer, 
San Luis, Col. 

Dayton, Idaho, Rend 17 of municipal water- 
works, due July 1, 1935, call for pay- 


ment on Suiy , 1930, at First Security 
Bank, Preston, Idaho. 


Denver, Col., various of local improvement 
bonds calied for paym ment on May 31, 1930, 
at office of City Treasurer or Bankers 
Trust Comp twit New York, only upon 
ee oe A ¥ h City Treasurer ten days 
before cali d 


Edisto Public Service Company. entire issue 
of ~ i year 6s, due Dec. 1, .1944, 
called ay at 105 on June 1, 1930, 
ae ohn Trust Company, Cleveland, 


Fallon Commie, Mont., various of funding 
and special road bonds called for payment 
on July " 1930, at office of the County 
Treasurer, Baker, Mont. 


First nas Church of Las Cruces, N. M 
entire issue of first 6s, due June'1, 1931- 
_ > for payment on June 1, 1930, 

t St. Louis Union Trust Com y, St: 
Eh Mo. Note: 1931 maturity, 10144; 
1932 maturity, 101; 1933 maturity, 101%; 
1934 maturity, 102; 1935 maturity, 1 
1936 maturity, 103. 


General Theatres pment. Inc., entire 
issue of cuvenihie Ue nture 6s, due July 
1, 1944, called tor payment at 110 on July 
\ at Chase National Bank, New 

ork. 


Greeley, Col., two of avin bonds called 
ae yment on May 1930, at any bank 
ae t Col. 4 called : nd 5, 
ae issue dated Oct. 1, 1926; bond 

25, District 8 


, of Series A, dated Oct. , 


Halstead (J. D.) ember Company, $11,500 
of ten-year serial 6%s, due to June 1, 1938, 
—: < payment at 102 on June 1, 1930, 

eles Inv ent Trust Com- 
pany, ay F ngeles. Numbers called: D58; 
15U lowest, M169 highest. 


Hermitage tomy A Cement, entire issue of 
first es 2 ¥ due May 1 i, a are 
called for pa t at 105 on Ma 1930, 
at Fourth an First National Ban I Wash, 
ville, Tenn. 


Houston Oll Company of Texas, entire isaue 
of convertible per cent notes, due June 
1938, called for pagmest 4 at at 102 . Ran f 
15, 1930, a at the Maryland T 


Tlinois mesthers Le gee Company, en- 
tire series of first x, Sete aes 
due July 1, 1945, or payment 
at 104 on July 1, "1830, at Chicago Trust 
Company, Chicago, I 1. 


"es ce Mn Neb., recog issue of stunting 

e March 1, 1945, called for — 
oa uns 1, 1930, at Wachob, Bender & Co., 
Omaha. 

entire issue of intersection 

a due Mare 1, 1945, called 

for payment. on May 1 Wy 1930, at Wachob, 

& Co., Omaha, Neb. 


Tiglee. 2 eee bond pA of Local Improvement 
rict 65 called f - permet on May 1, 
1930. at the office of the City Treasurer. 


Kearney, ick. 


Mead Fibre Compan (The), entire issue of 
f A tat 103 ae ¥ i, 1990 at the 
‘or payment a oa a e 
Hashis Tras aad Gavings Bonk, 


or Harris, Forbes a Go 


Memphis Natural Gas 4 Company, entire 
issue of first 6s, due Aug are to 
be retired at 103 and interest at Pennsyi- 
vania Company for Insurances Lives 


and Granting Annuities, Philadelphia 
Mengel Company (The), ontire maturities of 
first 7s, due March 1, 1932-1933, ogee for 


poysnent on Sept. 1, 1980, 4 the M. 


Trust Com 
1932 maturity, Roo: ia i332 =a. 101. 


Merchants Rechenee Building, Inc., ~* 000 
of first (closed) 6%s, due Dec. 1943, 


called for payment at 104 on June 1, 1930, 
at California Trust Company, Los An- 
geles, Cal. Lowest and highest numbers 
called: D9, D100; Mi, M693. 


Missoula County, Mont., various of road 
fund warrants called for pagans ment on May 
1, 1930, at the office of the Treas- 
urer, Court House, Missoula, Mont. Num- 
bers called: All mf warrants reg- 
istered prior to Nov 


= Register, Inc. (The) (now Mobile 
ster and News Item Company, Inc.), 
ent 3 jeune of bonds dated April 25, 1925, 
> payment at 102 on June 1, 1930, 

~ the irk ational Bank, Mobile, ‘Ala. 


- % age Security Corporation of America 

_ various of 6 per cent notes called 

for yment at par, plus a premium of 

ourth of i per cent for each year or 

portion thereof of the unexpired term, on 

ay 15, 1930, at the Union Trust Com- 
pany of Maryland, Baltimore, Md. 


Northern Redwood Sgmber Company, $110,- 
000 of first 6s, due Dec. 1, 1937, are called 
for payment at 101% on June 1, 1930, at 
Detroit and Security Trust Company, De- 
troit, Mich., or Continental Illinois Bank 
and Trust Company. Numbers called: 
$1,000 denomination, 386-438, inclusive ; 442- 

inclusive; 455- 499, inclusive; 512- 515, 
Sauien 


Peoples Gas Company, entire issues of first 
7s and 8s, due June i, 1941, called for pay- 
ment at 107 on June 1, 1930, at the ui- 
table Trust Company, New York. 


Pirnie, Simons & Co., Inc., entire issue of 
general 64s, due July 1, 1943, called for 
fila aymont at 105 on July 1, 1930, at Spring- 
ield Chapin Natioral Bank and Trust 

Company, Springfield, Mass. 


Porto Ale re (City of), F pod of external 
8s of 1921, due Dec. 1, 1, called for pay- 
ment at 105 on June i, 10386, at Ladenburg, 
Thalmann & Co., New York. Numbers 
called: $500 denomination, 40 and 74; $1,000 
denomination, 583 lowest, 3152 highest. 


Public Light and Power Company, entire 
issue of first thirty-year 5s, due Feb. 1, 
1945, called for pormens at 105 on Aug. 1, 
beet at paquets: 1 Trust Company, Provi- 

ence, 


Reed tiie Com ony, Inc., $35,000 o 
first 8s, due Nov. 22, , called for pay 
— a — on May 2 "1930, at the M. 

st Company, Buffalo, N. Y. 
alt and highest numbers called: $500 
denomination, 141, 158; $1,000 denomina- 
tion, 1, 137. 


Rocky Ford, Col., bonds 11-15, inclusive, of 
per cent storm sewer, due May 1, 1942, 
called for payment on May 1, 1930. 


Routt b County. Col., bonds 10, 11 and 12 4 
Sch rict 1’ called for payme&t 
Apri] 1, 1930, at office of the County 
Treasurer, Steamboat Springs, Col. 


Salida, Col., bond 10 of Sanitary Sewer Dis- 
trict '2 called for Ryment immediately at 
office of the City Treasurer, Salida, Col. 


Sanford‘ Avenue Apartment Buildings 
(Flushing, N. Y.), bonds ea inclusive, 
of first due to Jan. 2, 1934, — for 
pogment at 102 on July 2, 1930, at S. W. 

traus & Co., New York or Chicago. 

Seattle, Wash., various of local improve- 
ment boads called for payment on various 
days in May at office of the City Treas- 
urer. 

Standard Power Semgens, entire issue of 5 
per cent notes dué Dec. 2, 1930, called for 
payment at 101 on May 19, 1930, at Chi- 
cago Trust Company, Chicago. 

Strauss-Roth Stores, Inc., $30,000 of oon 

year 6s, due June 1, 1939, called for p 
Trent at 105 on June 1, 1930, at Fideli ef 
Union Trust Company, Newark, N. 
Numbers called: denomination, Fi 
lowest, 1160 highest. 

Upper Austria (Province of), 000 of ex- 
ernal secured 7s, due June 1945, called 
for payment at par on June 1, 1930, at the 
New York Trust Company, New York 
City. Lowest and highest numbers called: 
D D443; M6, M47 

Whelden (Frank II.) and Moebs (Helen E.), 
entire issue of first 6s, due November. 
1930-1933. called for payment at 102 on 
May 1, 1930 at Detroit and Security Trust 
Company, Detroit, Mich 








BOND REDEMPTION NOTICES 


In The New Yorle Times 
Week Ended Tuesday, May 13, 1930 


REDEMPTIONS 
American Linseed Company 6% Coupon Notes 
dated June 15, 1925. May 7, Page 46 
Bethiehem Steel Corp. 5% Gold Notes Series 
C due 1931, Series D due 1932. 
May 12, Page 38 


Buffalo & Susquehanna Iron Co. ist Mtge. 
5% Gold Notes dated July RT 1902. 
May 12, Page 38 
City of rte Alegre eo 8% 8. F. G. B. 
loan of 192 May 12, Page 3° 
Pneumatic sal Corp, Ltd., total redemp- 
tion and call. May 7, Page 46 
United Steel Works Corp. 25- ame 4% Ss. F. 
G. B. series A, series C, Jun 1926. 
May uty Page 51 
Washington Water Power Co. 5% Mtge. Gold 
Bond Series A dated May 1, 1926. 
May 12, Page 38 
Cae ¢. advertisements Usted above 
led, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


CQUISITION of the 
California Wire and 
Cable Company by the 
Anaconda Wire and 








Cable Company of 
California, a wholly 
owned subsidiary of 


the Anaconda Wire 
and Cable Company, 
was disclosed yee an application of 
the last-named company to list on the 
New York Stock Exchange the stock 
appropriated for the transaction. The 
stock was approved for listing on notice 
of issuance. 


The California Wire and Cable Com- 
pany had gross sales of $2,903,747 during 
the year ended on Dec. 31, 1929, with re- 
sultant gross profits of ‘$135, 751, from 
which was deducted $58,977 administra- 
tive and general expenses. The company 
had assets as of Dec. 31, 1929, of $2, 356. - 
153. The Anaconda Company will pay 
12,000 shares for the company. 


Byron Jackson Company 


The Byron Jackson Company has noti- 
fied the San Francisco Stock Exchange 
that in addition to a cash dividend of 25 
cents per share payable June 1 to the 
record of May 15 a dividend payable in 
stock at the rate of one share for each 
fifty held, payable Sept. 1 to the record 
of Aug. 15, has been declared, subject to 
approval of the California Corporation 
Commissioner. Interpreted on a quarterly 
basis, this stock dividend is equal to one- 
half of the dividend paid the previous 
quarter. If the reduced quarterly divi- 
dends were paid June 1 it would involve 
added clerical work and expense, so, the 
company asserts, the directors decided to 
combine the quarterly dividends of June 
1 and Sept. 1 in one ‘payment. 


California Water Service Company 


The California Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross reve- 
nues of $2,157,364 for the year ended 
March 31, 1930, as compared with $2,092,- 
250 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $1,073,841, as against $1,045,653. 
Gross income amounted to $1,083,522, 
which compares with $1,046,596 for the 
year ended March 31, 1929. 


Consolidated Public Service Corporation 


Reports of constituent companies indi- 
cate net earnings after all charges of 
the Consolidated Public Service Corpora- 
tion for year ended Dec. 31, 1929, amount 
to approximately $545,989. The corpora- 
tion is now teattinteal an — for 
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en re eno 


listing its shares on the Los Angeles 
Stock Exchange. 

The Consolidated Public Service Cor- 
poration was formed as a a com- 
pany to take over by exchange of stock 
the Home Service Company, United 
Linen Supply Company and Consolidated 
Hotels, Inc. On the basis of exchange the 
holding company should have approxi- 
mately 269,650 shares of no-par capital 
stock outstanding, as practically all stock 
is reported to have been exchanged. 


Electrical Products Corporation 


Electrical Products Corporation of 
Washington for quarter ended March 31, 


1930, reports profit after charges, but 
before Federal taxes of $37,797. Stock 
consists of 100, 000 no-par shares. 





Kettleman Oil Corporation 


Honolulu Consolidated Oil Company 
and Standard Oil Company of California, 
both San Francisco Stock Exchange list- 
ings, have acquired all the stock of Ket- 
tleman Oil Corporation, Honolulu taking 
over the stock first and on May 6 con- 
firming the report that one-half had been 
transferred to Standard. The holdings 
which have been acquired consist of 1,760 
acres of fee land leases and government 
leases, all located in the North Dome 





Week Ended Saturday, May 10, 


San Francisco 
STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 


8 Anglo-Calif Trust Co... .207 
1,420 Assoc Insur Fund, Inc.. 6 
490 Atlas Im Diesel Eng Co A 27 26 
135 Aviation Corp of Calif.. 10% 10 10% 
55 Bank of Calif, N A..... 280 280 
675 Bond & Share Co, Ltd.. 13 1 13 
6,452 Byron Jackson Co....... 16 14 
1,165 Calamba Sugar Estate... 16 1 
5 Calaveras Cem Co 7% pf 8 86: 
475 Calif Copper Corp....... 1 1 
75 Calif Cotton Mills Co. 25 25 
110 Calif Ink Co., The, A... 31 31 
794 Calif Packing Corp...... 68 67% 67% 
100 Calif Water Serv Co 1. 93 93 
31,294 Caterpillar Tractor Co... 7 69 
700 Clorox Chemical Co A. 27 25 
20 Coast Co G&E ist pf 6%. 99% 
1,460 Cons Chem Indus, Inc, A 28 26 
10 Crocker First N B of SF.390 390 
236 "Be" 5 Cp me A \ = 80 82 
oO 





12,904 
1,793 Eldorado ‘Oil Works 
540 Emp Capwell Corp, The. 19) 19 19 














950 Fageol Motors Co....... 2 2 th 
1,960 Fireman's Fund Ins Co..102% 98 102 
7,180 rts 35e 8=—- 3c 

825 Food Machinery Corp 3 34 

75 Foster & Kleis 7 7 
2,219 Golden St Milk Prod Co. 24 24 

t West ee ~ 7™% pf. - 104 105 
55 Do 6% pf ser A........ 101 101% 
70 Haiku Puen — Ltd, ot 19 19 
30 Hawaiian C & S Co, Ltd. if 47% 47 

640 Hawaiian Pineap Co, vet 56 
1,158 Honolulu Cons aS 38% 38 

520 Honolulu Plantation. 84 60 

605 Hunt Bros Pack A...... 22 21% 21% 
1,650 & M Ins rts 20 -20 

755 Illinois Pac Glass A..... % 24% 24% 

200 Jantzen Knitting Mills... 46 46 46 
1,203 Kolster Radio Corp...... at 4% 51 

385 — United Bak A 26 26 26) 

SP. MD GE sccepeccesecesess 22 22 22 
1,005 Leslie ar 21% 


20 20 
25 L A Gas & —— pf.. oa «| 107 107 


100 Lyons Magnus A........ 11 11 
13,056 Magnavox Co ........... 5% 4 5 
1,057 Marchant Calcu new. 19 18 18 
35 Merc Amer Realty 6% pr. = 99 99 
80 I Magnin pf......... 97 99 
290 Natomas Co ............ 4 27 
106 Nor Am Investment..... 107% 105 105 
1,182 North American Oil..... 17 16% 16% 
150 Occidental Ins Co........ 24 24 24 
947 Occidental Ins rts...... 10 10 -10 
760 — Filter A..... o. 25% 28 
SI OE ines ceenacee 25 25: 
19,542 Pacitie Gas & Elec. 64 
6,7 SS aera 27 27 





Do ist p 
Pacific Finance Corp.... 39 38 
3,763 4x x Lighting Corp.... 97 90 95) 






% 
1,412 Pacific Tel & Tel..... 142 
OE csctccssecse 25 
23,452 Pacific Pub Serv A. 32% 
1,588 Paraffine Cos, Inc.. 71 
Pig’n Whistle pf......... 13 
1,055 Phillips rts ............ 1 
Rainier Pulp & P Co 
8,303 Richfield Oi] ............ 23 
2,082 Do 21 
318 Roos Bros 22 
ee : 91% 
135 S J Lt & Pwr pr pf.....11 116 
SO? arr 101 101% 
50 Schlesinger (B F) pf.. 60) 60 60 
5,375 Shell Union Oil......... 22 21 22 
55 Sierra Pacific Elec pf.... 91) 90 91 
150 Southern Pacific ..... 121 121 121 
1,130 So Pac Golden Gate A 1 16 1 
Sk PED crescscctaccsecess 14 14 1 
37,826 Standard Oil of Calif.... 70 69 
3,200 Tidewater Assoc Oil..... 1 14 1 
SME £6666.604 508 604.000 8 8 
166,900 Transamerica Corp ..... 43 38 41 
3,761 Union Oil Associates. 45 43 44 
8,747 Union Oil of California. Sh 43% 4 
800 Union Sugar ............ 5 5) 
eS ere 22 22 
100 West Amer Finance pf.. 2% 2! 2% 
1,180 Western Pipe & Steel Co. 25 22 25 
110 Yellow & Checker Cab Co 16 16 16 


CURB EXCHANGE. 





STOCKS. 
Sales. High. Low. Last. 
300 Alameda Sugar Co....... 10 10 10 
87 — Tel & Tel Co...... 248 242 70 
BOPP BD GOD ccccccscevccccce 21 20 20 
12,100 Amer Toll Bridge (Del). .55 4 .53 
85 Anglo National Corp, A. 3 34%, 34% 
2,090 Arkansas Nat Gas, A. 13 11 13 
100 Atlas Imp Dsl Eng Co, 'B = 26 26 
2,250 Aviation Corp (Del). BE, ™% 
100 Bach Aircraft .......... i 
150 Bank of America “al A 
95 ye py 4 Corp. . 
140 C BM Bis 00:00 
55 Gal-Ore Power 6% 
140 Cal —_ Trading Corp. 
Ce GE secccccccccceaccees 7 
15,985 Cities rr 29 
5,087 Claude Neon Lig*ts. 15 
123 Cld Neon Ele Pr (Dei).. 41 40 1% 
15 Coen Companies ....... 5, 
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1930 
Los Angeles 


STOCK EXCHANGE. 
STOCKS. 


Sales. High. Low. Last 
300 Barnsdall Oil, A 26% 25 2644 
200 Bolsa Chica Oil, A 8% 8% 8% 

1,200 Byron Jackson ‘ ‘ m 14% 15% 
150 California Bank 113% 116 
159 Central Investment Co 38% 98 98 

1,000 Citizens Natl Bank 110% 110 110% 

Commercial Discount 25 25 25 

4,300 Clande Neon Elec Prods. 41% 36% 39% 
700 Douglas Aircraft, Inc 19 17% 19 
400 Emsco Derrick & Equipt 17 17 17 
700 Gilmore Oil Co 15% 15% 15% 
82 Goodyear T & R pf . 95 95 95 
10 Goodyear Textile pf 964% 96% 96% 
150 Hal Roach 8% pf - 10 10 10 
4509 Home Service 8% pf 22 22 22 

1,500 Intl Re-Insurance . 464% 44% 46 
100 Jantzen Knitting Mills... 4 47% 47% 
475 Lincoln Mtge p ‘ 6 6 
166 L A Gas & Elec ‘pf 106%, 106 106% 

1,000 L A Investment Co. Pa 17 17 
500 Macmillan Petroleum Co. 25% 24% 24% 
40 Mtge Guarantee Cu -113 172 173 
350 Pac Amer Fire Ins Co.. 54 53 53 
100 Pac Clay Products 29 29 29 

7,900 Pac Finance Corp 39%, 37% 39% 
250 Do Bis ve ll 114% 11% 
500 Pac Gas & Elec a 65 67 
200 Pac Lighting - 95% 95% 95% 
850 Pac nel Life Ins Co. 89 87 87% 

3,300 ights 3.80 3.65 3.65 

1,500 Pac Public Service, A 32% 30% 31% 
50 Pac Tel & Tel. 140% 14014 140% 

6,000 Pac Western Oil Co 17% 16 16% 

1,209 Pickwick Corp 6g 64 

1,600 Republic Petroleum 2.70 2.50 2.76 

13,900 Richfield Oi) . 24 214% 23% 

1,300 io pf ; 21% 20% 21% 

27,800 Rio Grande Oil 224% 195, 22% 
46 San Joaq L&P 7% pr pf.116 116 116 
30 Do 6% pr pf 03 103 103 
10 Seabd Natl Bank 47% 47% 4Tke 

2,600 Sec Ist Nat] Bk of L A.111% 110° 111 
900 Shell Union Oil. 22%, 22% 22% 
300 Signal Oil & Gas, A 32% 32 32% 

15,900 So Cal Edison 654%, 61% 644 
60 Do orig pf 66 66 6614 
900 Do 7% pf. 29 29% 29% 

2,800 Do 6% pf 2 3h | (265% 

2,300 Do 5%% pf 24% 24% 24% 
70 So Cal Gas 6% pf 26 26 26 
31 Do a 2644 26% 26% 
20 So Counties Gas 6% pf..100 100° 100° 

31,900 Stand Oi] of Cal.. 70% 66% 69% 
600 Taylor Milling Corp 2856 285, 28% 

70,100 Transamerica Corp 42% 39 4144 
249 Do scrip, new 41 41 41 
33 Do old ‘ - 1.00 1.00 1.00 

6,300 Union Of] Assoc 45 43 45 

10,600 Union Oil of Cal... 45% 434% 45y 
86 Union Bank & Tr Co....325 325” 325” 
100 Van de Kamp’s Bakers.. 38 38 38 

1,900 Western Air Express 39 35 39 
100 Western Pipe & Steel 2 225% 22% 

$3,000 Good: T aR ee 
R year 5448,'31.10014 100% 100% 

1,000 L A Gas & Elec Bigs’ 47 103% 103% 103% 

5,006 L A Ry ist m 5s, 19 94 94 4 

35,000 Nevada Elec Corp 5s, 56. 96 96 96 

5,000 Pac Elec Ry ist m 5s,'42 93% 934%, 93% 

7,000 Richfield Oi] 6s, 1944 964%, 95% 96 

5,000 So Cal Edison 5s, 1952. .102% 102% 102% 

CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 

21,600 American Royalty Co.. .25 -23 23 
800 Arkansas Nat Gas, A... 12% 10% 12% 

16,800 Bach Aircraft .......... 20 15° .18” 

2,200 Banca d'Italia need 4.75 4.75 4.75 
160 | eee 9 956 9% 

3,200 Bandini Pete 3.20 2.80 3.05 

1,000 Barnhart Morrow i 09 09 

22,500 Big Jim Mines ..... 14% .13 13 

4,000 Buckeye Union Oi! pf... .23 -22 22 
308 Caterpillar Tractor ... 70 694% 69% 
900 Chapman Ice Cream .. 26% 25 26% 

6,200 Cities Service ....... 354% 30 345% 

1,700 Claude Neon ange NY 15 13% 15 

2,000 - Steel ... 9k 8% 8% 

2,000 Ss Anka se wads . 20 1958 20 
169 Continental Credit - 12% 12 1214 

1,700 Cord Corp 12 11 114 
35 Crystalite Prod , 20 18% 18% 
175 Cypress Pete .. ; 11 11 | hg 
840 Detroit Aircraft --» 6% 5% 6% 
550 Diamond Elec . meee 36 36 36 
15 Di Giorgio units 47% 47% 47) 
10 District Bond ........... 27" 27% 27% 

1 + ag Motors ... 4.50 4.50 4.50 

3,100 Elec Prod of Wash 17% 14% 17% 

19,200 Exeter Oi] ....... ‘ 1.65 1.37% 1.55 
500 First Sec units soscccekee 22 1 

44,800 Fokker Aircraft ......_. 245% 17% 24% 

1,800 Fox Theatres, A 14 13 13% 
400 Gladding McBean 53% 52% 53% 

40,500 Hammon Copper ........2.36 1.30° 1.65” 

2,400 Hancock Oi] ........ 14% 13% 14% 
40 Home Service 2d pf - 18 18 18 

2,700 Intercoast Trading ...... 20% 195% 20% 
600 Italo Pete ....... 7 ae -51 51 

1,000 Jade Oi) ......... 07 07 07 

2,000 Kemper Radio -1.25 -96 1.00 

35,300 Kinner Motors . 1.22% .97 1.10 
10 Lockheed Aircraft --4.00 4.00 4.00 
100 Magnavox Co Del.... 4.50 4.10 4.10 


Continued on Page 1101 


area of Kettleman Field. At present, Pa- 
cific Western Oil, which has operated for 
the Kettleman Oil Corporation, has 
drilled one well to the oil sands. The 
well has been shut down under a de- 
ferred development program and there 
will be no further development of the, 
property for the present. Kettleman Oil 
Corporation was chiefly owned by Marion 
Hollins, Walter Chrysler and Harold 
Talbott, all of New York. 


Pacific Telephone and Telegraph 


Net income of the Pacific Telephone 
and Telegraph System for the first 
quarter of 1930 was $2,981,553, after 
taxes, depreciation and charges, equal, 
after dividend requirements on the pre- 
ferred stock, to $1.88 a share earned on 
930,000 common shares, comparing with 
$3,818,784, or $2.78 a share, in the first 
quarter last year. 


Tide Water Oil Company 


The report of the Tide Water Oil 
Company and subsidiaries for the first 
quarter of the current year, as filed with 
the San Francisco Stock Exchange, 
shows net income for the period at $651,- 
165. Total volume of business done, 
exclusive of inter-company sales and 
transactions, was $22,325,159. Operat- 
ing expenses were $20,413,337. The sum 
of $1,768,228 was charged off to de- 
preciation and depletion and $63,275 was 
provided for Federal income tax. The 
net earnings were equivalent to 18 cents 
per common share. Earned surplus at 
the end of the period was $29, 270,733. 


— Consolidated Oil. Co. 


The pamphlet report of the Universal 
Consolidated Oil Company for the year 
ended Dec. 31, 1929, shows current assets 
of $1,521,457 at the close of the year. 
Of this amount $989,077 is cash; $200,- 
000 call loans; $280,320 accounts and 
notes receivable; $8,098 sundry accounts 
receivable, and $43,954 inventories. Cur- 
rent liabilities were $421,317, the current 
ratio being 3.6 to 1. During the year 
the company produced 3,555,000 barrels 
of crude oil and on Dec. 31, 1929, had 127 
producing wells. Under present curtail- 
ment Universal has about 4,800 barrels 
daily production. 

The consolidated income account for 
the year ended Dec. 31, 1929, shows net 
profit of $1,401,157 after depreciation, 
depletion, abandonments, drilling ex- 
penses and Federal taxes, equal to $3.91 
a share on 358,103 shares of $10 par 
capital stock. 

The report points out that during the 
year the Richfield Oil Company of Cali- 
fornia acquired 51 per cent of the capita! 
stock. With the acquisition of a block 
of 30,250 shares from San Francisco 
bankers, Richfield has 183,250 shares of 
the 358, 103 shares outstanding. 
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HE United Gas Im- 


Philadelphia have ac- 
quired large’ holdings 
in the Nevada Cali- 
fornia Electric Cor- 
poration, it has been 
learned, but an ex- 
pected offer to stock- 
by the company has not been 
The purchases of shares are 
reported to have been conducted by 
Wiley F. Corl of St. Louis, president of 
the Commonwealth Utilities Corporation, 
of which United Gas Improvement pur- 
chased control last year. The Common- 
wealth company has electric power 
properties in Arizona. 

It is recalled that U. G. I. purchased 
recently a large block of Sierra Pacific 
Electric shares, which it subsequently 
sold to Stone & Webster interests. The 
latter have offered all minority stock- 
holders $79.50 a share for their holdings 
up to May 15. The Nevada Calffornia 
company has long been considered in 
utility circies as likely to merge eventu- 
ally with Southern California Edison 
Company, one of the largest indepen- 
dent companies on the Pacific Coast. 











made. 



























































Baldwin Locomotive Works 


Shipments by the Baldwin Locomo- 
tive Works in the four months ended 
April 30 amounted to $10,566,429, which 
trebled the output for the corresponding 
period of 1929, when*shipments amount- 
ed to $3,423,830. In fact, shipments 
during the month of April just passed 
exceeded the output for the first four 
months of 1929, shipments in April 
amounting to $3,482,466, against $650,- 
527 in April, 1929, and $3,423,850 in the 
first four months of 1929. 

Business booked in April amounted to 
$1,670,000, against $1,648,985 in April, 
1929, and business booked in the period 
from Jan. 1 to April 30, 1930, amounted 
to $7,887,401, against $15,495,316 in a 
similar period of 1929. “Notwithstand- 
ing the lull in locomotive buying since 
the first of the year and the substantial 
increase in output, Baldwin has man- 

to maintain a substantial backlog 
business, the unfilled orders on its 
books on May 1 amounting to $20,927,- 
446, which compares with $23,504,430 
on Jan. 1, 1930, and $17,564,966 on May 
1, 1929. 

Shipments by the Standard Steel 
Works Company, wholly owned subsidi- 
ary of the Baldwin Locomotive Works, 
amounted to $793,662 in April, against 
$814,604 in April, 1929, and for the four 
months ended with April shipments 
amounted to $3,253,525, against $2,897,- 
309 in a similar period of 1929. Busi- 
ness booked in — amounted to $743,- 
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News and Transactions 


865, against $760,221 in April, 1929, and 
for the four months ended with April 
bookings aggregated $2,948,449, against 
$2,911,033 in a corresponding period of 
1929, so that new business so far this 
year has run a shade better than a year 
ago. Unfilled orders on May 1 amounted 
to $980,091, against $1,344,732 on Jan 1, 
1930, and $668,690 on May 1, 1929. 


Bethlehem Steel Corporation 


The Bethlehem Steel Corporation has 
called for redempttion on June 15, 1930, 
all its secured serial 5 per cent gold 
notes, Series C, due 1931, and Series D, 
due 1932. The redemption price for the 
Series C notes is 100 per cent of their 
principal amount and for the Series D 
notes 100% per cent, accrued interest to 
the redemption date also being paid. 
Notes of both series will be redeemed 
upon presentation at the trust depart- 
ment of the Guaranty Trust Company on 
and after the redemption date. Mean- 
while, Bethlehem Steel Corporation is 
offering to buy these notes at their re- 
spective redemption prices and accrued 
interest and is also offering par and ac- 
crued interest for the Series B notes, 
due 1930. 


Crucible Steel Company 


Financing for the Crucible Steel Com- 
pany of America, the largest manufac- 
turer of tool and high speed steel in the 
world, is being carried out by Chase Se- 
curities Corporation and the Mellon Na- 
tional Bank of Pittsburgh in the form 
of an offering of $10,000,000 of the com- 
pany’s ten-year 5 per cent debentures, 
priced at 99% and interest to yield 5.06 
per cent. Proceeds of the issue will be 
used for the acquisition of new proper- 
ties and to reimburse the company’s 
treasury for properties already acquired. 
The company recently took over ore 
properties in the Mesaba Range of Min- 
nesota, giving it a supply of iron ore, 
limestone and coal estimated to contain 
sufficient reserves to meet its require- 
ments for over twenty years. 

The Crucible Steel Company is an in- 
tegrated unit in the steel industry, with 
twelve plants and thirty-five warehouses 


in important distributing centres 
throughout the country. It is a large 
producer of alloy and special carbon 
steels, the development of which has 
materially diversified the company’s 
roducts and aided in stabilizing its earn- 
ing capacity. 

Net income of the company available 
for interest on its funded debt for 1929 
totaled $7,847,076, equivalent te over 
eleven times the annual interest require- 
ments of the entire funded debt to be 
outstanding upon completion of this 
financing. For the-five-year period end- 
ed Dec. 31, 1929, such net income aver- 
aged $6,176,388 annually, equivalent to 
more than 8.8 times such interest re- 
quirements. 

The debentures are followed by the 7 
per cent cumulative preferred stock and 
the common stock, which at current mar- 
ket quotations indicate a fnarket equity 
in excess of $65,000,000. 


Harrisburg Gas Company 


An offering of $2,200,000 first mort- 
gage 5 per cent gold bonds of the Harris- 
burg Gas Company, due in 1970, has 
been made by Drexel & Co. and Bon- 
bright & Co., Inc., at 99% and interest, 
to yield more than 5 per cent. The com- 
pany will apply the proceeds to the liqui- 
dation of its floating debt, to expendi- 
tures made or about to be made for ex- 
tensions and improvements to properties 
and to other corporate purposes. The 
majority of the stock of Harrisburg Gas 
is owned by the United Gas Improvement 
Company, which supervises its opera- 
tions. 


Lone Star Gas Corporation 


The board of directors of the Lone 
Star Gas Corporation at a meeting held 
May 1 concluded to declare a dividend 
in common stock to common stockholders 
of record Feb. 2, 1931, the dividend to 
be on the basis of one share common 
for each seven shares held at the record 
date, as already announced. 

The common stockholders of record 
May 31, 1930, are to have the right to 
subscribe to additional common stock at 
$22.50 a share. The anticipated pro- 





Week Ended Saturday, May 10, 


Philadelphia 


STOCKS 


Sales High. Low. Last. 
2,165 Almar Stores ‘ ‘ 3% 3% 37, 
2,300 American Stores -. 49 464, 47 


68,500 American Super Power. 345, 271 345% 
1,300 Bankers Securities pf.... 44% 44 441, 
1,253 Bell Tel of Pa pf.......11 116 11 
3,700 Budd Wheel Co <2 1 
300 Central Airport ceckeke 5 
3,700 Camden Fire Ins -. 26 25 26 
700 Commonwealth Cas Ins.. 23 
122,300 Com’wealth & Southern 17 
Cramp & Sons 


6,500 E G Budd 60a 12 
50 Do pf bbie bnéeascek ie 66 
2,800 Exide Securities ‘ 16 15 16 
5,200 Fire Association ........ 384 36 38% 
4,800 Guar Tr Rets for Ford.. 19 17 191 
400 Horn & Harda 43 2 3 
6,400 Ins Co of No America 78 76 77 
6,700 Lake Superior Corp...... 11 10 ll 
7,200 Lehigh Navigation . . 45 0 
1,400 Manufacturers Cas Ins.. 354% 32% 34 
1,600 Mitten B S C os 17% = 17 
3,900 Do pf * 17 17 17 
47,900 Niagara Hudson Power.. 22 18) 22 
50 Pa Cent Lt « Pow pf... 78 78 78% 
39,800 Pennsylvania Railroad .. 79 75 78 
85 Phila Dairy Prod pf.. 93 91 93 
4,100 Phila Elec Power 8% pf. 33 3 33 
1,200 Phila Inquirer pf.... . 513 51 51 
700 Phila Rapid Transit 30% 38 38% 
2,596 Do pf EE 36 36% 
725 Phila Traction bias . 41 40 41 
78,900 P’road Corp v t c 134% 12 13% 
400 Reliance Insurance 17 16% 17 
112 Scott Paper ... 54 
4,600 Standard Brands 24% 22 23% 
41,500 Shaffer Stores 24 23} 23% 
2,500 Tonopah Mining 1% 1 
700 Tonopah Belmont My 
230 Tacony Pa! Bridge 5 48 48 
221,500 U G I new ere 7 37 47% 
1,500 Do new pf Csceceascckn 100: 101% 
1,100 Union Traction ......... 30 30 30 
ee SL, DB acecccesecs Ee 69 69 
Qa BO OD ccccccs. cocene ee 20 
22 Do ist pf -102% 102% 102 
rv | United Corp 47 37 47 
SF fF ees 537 52 52 
900 United Elec Italy | apes. ¢ Pi 
14,800 United Lt & P 49 41 48 
Se EE OE. sncaceneecace 46 43 45 
100 Westmoreland Coal ..... 114% 11% 11% 
200 Westmoreland, Inc coos OF 17 17 
BONDS. 
$8,100 Elec YX . ow ER re 43 39 39% 
aaa 42 41 42 
11,500 Phila ‘Dee ist rer 1 10: 106 
2,000 Do 5's, 1947 .......... 107 107% 107 
,000 Do 5s, 1960 -.. 104 104 104 
6,000 Phila Elec Pwr Sis. Lanes 106% 106% 1 
14,000 Strawbridge & Clo 5s. 97 97 97 
2,000 Warner ist 6s...... 


1,000 York Rwy 5s...... aoe 9% 95 








1930 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
110 Allegheny Steel as 60 61 
25 Aluminum Goods Mfg 24 24 24 
5,614 American Austin Car.... 6% 556 6, 
35 American ‘Fruit Growers. 18 18 18 
oe .~ pf ye . 75 75 75 
Arkansas Gas Corp 13 10% 13% 
550 Do pf Sadie a 37 8 
470 Armstrong Cork . 55 53 53% 
3,285 Blaw-Knox i 37 34 37 
175 Carnegie Metals Co ; 6 6 6 
50 Col Gas & Elec . 74% 74 T4%9 
100 Consol Ice cee one 5, 5 5% 
420 Copperweld Steel ..... 46 43 44 
2,435 Clark (D L)........... 174 16 17% 
330 Devonian Oil ‘ 12 11 12 
2,730 Electric Progucts. 25 20 24 
10 Follansbee Bros . 93 93 93 
570 Harbison-Walker Phief. 63% 60 62 
15 Liberty Dairy Prod. 27 27 27 
300 Independent Brew pf. 4 3% 33 
4,175 Int Rustless Iron. 1% 1% 1% 
340 Koppers Gas Coke p TS 101 101 
2,205 Leonard Oil Development 3 2 Ss 
19,117 sane Star Gas... 50 41 49, 
300 => esses MOO 107 «100 
100 MeCredy Rogers .. ; 20% 20% 20% 
200 McKinnry Mfg .. ; 4 y 4 
335 Mesta 9 wa ie awe 28% «28 28 
80 Nat Erie aan ae 25 25 
300 Nat Seabeacting.. » . 45 45 45 
305 Do pf ....... .. 4 44 44 
200 Ohio Oil and Gas. 1% 1% 1% 
10 Pennsylvania Industr..... 13 13 13 
90 Petroleum evesereesee 30 30 30 
2,500 Phoenix Oil ....... -- 65 60 60 
0 Pittsburgh Brew pf...... 10% 9 1% 
4,485 Pittsburgh Forging .. 22 18 22 
85 Pittsburgh wy Glass... 54% 52 53le 
2,315 Pittsburgh S & B Corp. : 20 21 
25 Pittsburgh Steel Foundry 30 30 30 
725 Plymouth Oi] ......... 23 22 22 
200 Reymer Bros ........ 18 18 
50 Salt Creek Consol Oil. 2 2 2 
bee Shamrock Oi] & Gas..... 23% 20% 22%, 
600 San Toy Mining......... 4 3c 
500 Standard Stee! Springs. 42 45 
570 United Engine & Foundry iy 41% 41% 
35 United States Giass...... 5 3 5 
125 Vanadium — Steel. 65 65 65 
7,925 West Pub Serv .. 29 25 29 
100 Wiser Oil Co............. 18% 18% 18% 


BANKS 
11 First National Bank..... 398 395 398 
13 Peoples Pittsburgh me. 165 165 165 
12 Union National Bank... .500 500 500 
RIGHTS 
11,375 Lone Star Gas........... ay 4 4g 
BONDS 
$2,000 Shamrock Ol] & Gas..... 105 105 = 86105 


Pennsylvania Securities—Philadelphia and Pittsburgh 


ceeds of the sale of stock to the stock- 
holders have been and will be invested 
by the board of directors in financing 
among other projects. The Lone Star 
interest in the recently formed Northern 
Natural Gas Corporation, the purchase 
of additional properties, and various ex- 
tensions to reach additional consumers. 
The board feels that the additional earn- 
ings accruing and to accrue to the stock- 
holders from the new projects and pur- 
chase amply justify the stock dividend. 


Pennsylvania Sugar Company 


The balance sheet of the Pennsylvania 
Sugar Company as of Dec. 31, 1929, 
shows surplus, profit and loss accougt of 
$6,055,251, as compared with $5,552,926 
at the close of 1928, an increase of 
$502,325. 


Philadelphia Bourse 

The report of the Philadelphia Bourse 
for the year ended Dec. 31, 1929, shows 
net earnings of $44,722, compared with 
$28,900 in the preceding year. Gross sur- 
plus for the year, after the payment of 
preferred dividends amounting to $12,- 
753, was $31,969. After provision for 
preferred stock sinking fund, the net 
surplus for the year amounted to $15,985. 

In his annual report to oe ef 
President Emil P. Albrecht said in par 
“The balance of the principal of the 
mortgage on your property unpaid on 
Jan. 1, 1929, was $165,000. On Oct. 31, 
1929, a payment of $25,000 was made, 
and on Dec. 31, 1929, another payment 
of $20,000, these being deducted from 
the net income for the year. The prin- 
cipal of the mortgage is now reduced to 
$120,000. 

“In accordance with the by-laws, the 
remainder of the year’s earnings, after 
payment of 6 per cent on the preferred 
stock, has been divided, one-half going 
into the general treasury, and the other 
half ($15,984), being paid into the pre- 
ferred stock sinking fund, which is sep- 
arately deposited and will be used in the 
purchase of the preferred stock for re- 
tirement as required by the by-laws. 

“Purchases of preferred stock for the 
sinking fund were made during the year 
amounting to 331 shares, at a cost of 
$7,776, making a total in the fund, Dec. 
31, 1929, of 4,720 shares of a par value 
of $118,000, which cost $105,147. The 
balance of this fund (including. the 
amount placed in it Dec. 31, 1929) is 
$16,118, out of which further purchases 
of the preferred stock will be made as 
favorable opportunity offers.” 


Reading Company 


Offering of a new issue of $7,080,00C 
Reading Company 4% per cent equip- 
ment trust certificates, series M, to be 
issued under Philadelphia plan, is being 
made by | Edward Lowber Stockes & Co. 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 





ISTABLISHMENT of a 
third factory branch 
by the Stinson Air- 
craft Corporation has 
been made known 
with the announce- 
ment of the formation 
7 of the Stinson-Illinois 
Company, to be lo- 
icago. The other two branches 
of the company are at Fort Worth, 
Texas, and at Burbank, Cal. 

The Chicago company will cover the 
seven Middle West States of Illinois, In- 
diana, Ohio, Iowa, Wisconsin, Minnesota 
and Kentucky. Downtown offices of the 
Chicago company are at 105 West Adams 
Street and temporary hangar and ser- 
vice quarters are at the Municipal Air- 
port. Planes will be on display at 2,401 
South Michigan Avenue. Negotiations 
are under way by the company to estab- 
lish its own hangar and service building. 

The company plans to install regular 
factory equipment for servicing planes 
and will carry a complete stock of parts 
and other materials. In addition, factory 
service men from the Lycoming Manu- 
facturing Company at Williamsport, Pa., 
will be located at the service station for 
servicing Lycoming engines, which are 
used in the Stinson junior and the tri- 
motored air liner eight. Engine experts 
to service the other makes of engines 
which Stinson uses in its planes will also 
be in the service personnel. 

Bob C. Smalley, war flier and promi- 
nent in National Aeronautical Associa- 
tion activities, has been named general 
manager of the Illinois company. Smal- 
ley, a former Chicagoan, recently com- 
pleted a 13,000-mile tour of Europe, mak- 
ing a survey of all phases of aviation, in- 
cluding manufacturing and transport 
lines. Smalley is one of the most widely 
known fliers in the country in the avia- 
tion fraternity, and, previous to his con- 
nection with the Florida State Aeronaut- 
ical Association, he was connected with 
one of the national aviation magazines. 











Chicago Gulf Corporation 


Capitalists in Chicago headed by John 
Taylor Wilson of E. H. Rollins & Sons 
have organized the Chicago Gulf Corpo- 
ration to take over the natural gas and 
oil properties of the Jackson County Oil 
Syndicate, which consist of about 30,000 
acres in Jackson County, Texas. 

Mr. Wilson will be chairman, president 
and treasurer of the new company; Gene 
L. Wright will be vice president, Edward 
Price, secretary, and Earl Ewins, assis- 
tant secretary. In addition to the offi- 
cers, the board of directors comprises 
Charles H. Bliss, Charles H. Fox and 
Eugene Cary. About $1,000,000 has been 
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put into the property in development 
work. 

The company plans to acquire the 
properties of the Lavaca Gas Corpora- 
tion and has a contract with the Houston 
Gulf Gas Company to sell all of its gas 
production. Chicago Gulf has an author- 
ized capital of 200,000 no-par shares of 
common stock, of which 115,000 shares 
are outstanding. Total assets are $2,980,- 
518. A public offering of shares is to be 
made soon. 


Jewel Tea Company 


The Jewel Tea Company, Inc., reports 
for the four weeks ended April 19 sales 
of $1,257,747, as compared with $1,319,- 
828 for the corresponding period of 1929, 
a decrease of 4.7 per cent. For the first 
sixteen weeks of 1930 sales were $4,951,- 
619, compared with $5,056,174 for the 
corresponding period of 1929, a decrease 
of 2.07 per cent. 


Auburn Automobile Company 


The Auburn Automobile Company and 
subsidiaries report for the three months 
ended Feb. 28 consolidated net profit of 


$96,623 after depreciation, interest, Fed- 
eral taxes, minority interests and other 
deductions, equivalent to earnings of 55 
cents a share on the 173,385 no par 
shares of common stock. In the corre- 
sponding three months of 1928-29 the 
company showed consolidated net profit 
of $526,572, equivalent to $3.29 a share 
on the 159,900 shares of common stock 
then outstanding. 





Parmelee Transportation Company 


The Parmelee Transportation Com- 
pany reports for the three months ended 
on March 31 a balance of $173,657 after 
interest and preferred dividend require- 
ments but before taxes. Common stock 
outstanding on March 31 was 299,118 
shares. This balance does not include any 
of the subsidiary companies nor does it 
take into account earnings of the bag- 
gage transfer and cab operating com- 
panies in New York, Chicago and Pitts- 
burgh. 

Middle West Utilities 

A net income of $8,535,545 before 

depreciation is reported by the Middle 





Week Ended Saturday, May 10, 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
350 Abbott Laboratories .... 42 40% 42 
1,700 Acme Stee] Co 7 0 


—) 
$s 
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1,350 Adams Mfg Co ......... - = Et?) 
2,300 Adareseograch Int Co.. 31 
200 Co 


eo 





















27 
3 
Allied P 39 
1,300 Allied Motor “ind an 15 
20 Altorfer Bros conv pf... 40 40+ 40 
400 American Colortype ..... 31 30 oot 
1,300 Am Com’wealth Pow, A. Ft 24% 
mem Ff Sear, 86 86 
1,850 American Equities Co. 3 arte 18 
21 Amer Public Service pf.. 97 97 97 
88 Amer Pub Utilities pt pf 94 90 94 
| YS. Ss eae 90 92 
650 Amer Radio. Tel St...... 2 2% 2 
1,445 American Service Co 9 9 
6,150 Amer Utility & Gen Corp = 11 13 
3,850 Appalachian Gas ........ 11 12 
7,150 Art Metal Works ... 17 20: 
1,060 Assoc Apparel Inu 34 35 
200 Assoc Investment Co.... 60 
873 Assoc Tel & Tel........ 64 63% 4% 
303 Do “7 94 95 
6,250 Assoc beans 21 2545 
2,100 Atlas Store: oon 31 34 
1,800 Auburn Automobile ..... 205 182 194 
110 Washer cv pf 13% 13 13 
650 & ane jamdaane 80 77 79 
3,850 Bancoky Co ............ 23% #$23 23 
350 Blessing rrr 39 35 39 
440 Laundries ....... 7 6 6 
300 Creamery ...... 84 82 84 
31,650 Aviation ........ 41% 36% 41 
EE das x:5.0.00.000064 25 24 24 
31,450 Borg Warner ........... 39 385% 
119 Pe Osc avdcccvecccc0nss 100 99 100 
250 Brach & Sons .......... ++ 154% 1 
1,200 Brown Fence & Wire. 24 
2 | eer 23: 21 
50 Bruce Co (El)........... 46% 4 
2,000 Burnham Trading Corp.. 14 12 
SD MD Bilas vssscccteseccase 28 28 
3,050 Butler Brothers ......... 12 10 1 
50 Canal Coneeetien Co pf 8 8 8 
25 Campbell W & C Foundry 24 24 24 
50 Castle & Co ............ 7 60 60 
BLOOD Gate BOGE cnc ccs cs.cces 15% 13% 15 
Cent Illinois Pub Svc # 4 92 96 
1,750 Cent Illinois Sec, Inc. 27% 28% 
25 a oy! Pw Power pf.. 94 94 
OP Ge GD ccasoreccecsess 20% 90% 90% 
430 Cent Pups Service, Del. 30 
; = 2 errr 30% 35 Pi 
19,700 Central S W Ueamy. bine 21 267 
300 Do prior pf.. . 101 1014 
350 OS Sa 96 97 
356 Central States P & L pf a 91% 94 
: |. & eae 43 4314 
75 Cherry Burrell Corp..... 33 
200 Chi oy & Cons Rys.. 4 1 Ty 
45,180 Chicago Corp’ PPE i be 14% 
5, Chicago Corp 
" eS ear 42 
1,500 Chicago Inv Corp ™% ™ 
| ere ieoey 38 38 
75 Chicago, North S&Mpf 6 6 6 
, 3S 2 ees 88 90 
a> arr 24 23 24 
203 Chicago mae, Series 1... 18 16% 18 
faieeticin aa 
icago Rap T pr pf, A.1 1 
1,050 Chicago Yellow Cab..... 29 27 28 
206,250 Cities Service Co........ 3 28 3 
1,950 Club Aluminum ......... 5 
400 Coleman Lamp & Shade 28 27% 27% 
4,600 Commonwealth Edison...322 288 317% 
550 Columbia Pictures ...... 50% 50% 
150 Community Tel Co....:. 27 2 27 
4C0 Construction Material. 19 19 19% 
Re BD Bln < sc iccescacvces 4 41 43 
50 Cont Steel yy ctfs.... 18% 18 18 
21,000 Cont Chicago Corp — 1 21 
13,550 DO PE... .cccccese . 4% +16 4614 
500 Consumers Co .. 5 5 
1 
11 
27 
70 
43 
116 
17 
ee pe 22% 
14 
basen 17% 1T% 
aasne nee Fy om 
48 
1% 1% 
p= = -¥ Gas 4 & Fuel 7% pt 90 90 90 
50 Do Hd Pt SS PEE ANS 100 100 =: 1100 





1930 


STOCKS. 
Sales. High. Low. Last. 
BR. Do 6%% P > 6 8814 8814 
200 Empire Ste: " Service. 21 20% 21 


3,000 Fabrics Finish Co....... a 4% 54 
1,150 Fitzsimmons & Connell... 59 57 59% 
23,750 Foote Bros G & M Co... 18 154% 18 
300 Gardner Denver Co...... 59 584%, 58% 
400 General Candy ...... ds 6 6 
48,850 General Theatre eewecres 46% 48 
590 Gqueral Water Wks Corp zie 264% 27 
250 92 92 
750 Gerlach Barkiow Co. 1 14 15% 
Cee UP Oe asczccscsssccece 24 19 24 
7,650 Gleaner Com Harvester.. 34 25 32 
365 Goldblatt Bros ..... ; . 20% 19% 20% 
1,950 Great Lakes Aircraft oe 5 5% 
1,215 Great Lakes D & D.....217 180 217 
35 Greif Bros ......... . 40 40 40 
450 Greyhound Corp ...... 12% 12 12 
149,800 Grigsby-Grunow gee 22% j17% 21% 
900 Hall Printing Co. 26% 25 2516 
500 Harmischfeger Corp . i 29 28% 29 
1,100 Hart-Carter Co pf.. . 21 20 21% 
25 Hartford Times pf....... 43% 43% 43% 
500 Hormel & Co, A......... 27% 25% 27% 
4,050 Houdaille-Hershey Corp,A 25 22 2456 
49,000 -_ - earner 23% 17 23 
169 Ininois Brick Co... 22 21% 22 
86 Illinois — Util Pe. . -100 99 100 
1,600 Ind Ter Ill Oil. 42 36% 39% 
28,000 Inland Util, mine. -+»» 32% 29 3155 
47,750 Insull Util Inv, Inc...... 67% 62 67 
> rere . 83 82 83 
1,150 Do 2d pf.......... 95 90% 95 
150 Invest co of Amer. , 48 47 48 
1,450 Iron Fireman Mfg v t ce. 24 22% 24 
1,200 Jackson Motor Shaft..... 15% 14% 15% 
28,900 Jefferson Elec Co..... .. 45% 38% 45% 
2,050 yay od eave. ee. eee: | 76 
900 Katz Drug Co....... 38 36% 38 
2,300 Kellogg Switchboard. 6 4% 5% 
3,500 Ken Radio Tube . 12% 9 12% 
225 Kentucky “util jr pf.. cose 50 50 
800 Keystone Steel & Wire. 15 14 14 
50 Kuppenheimer Co ‘ . 35 35 35 
250 Lane Drug Stores. + 2 2% 
100 Lehman Corp ........ 83% 83% 83% 
9,900 Libby, MeNetl & Libby.. 18 15% 18 
450 Lincoln Printing ....... 27 26 26% 
400 Do warrants ...... 3 2 2 
Re BP Be dsccescncccces 43 42 43 
450 Lindsay Light Co. 11 10 11 
750 Lindsay-Munn Publishing 2% 25% 26% 
5,100 Lion Oil Refining 274% 24 27 
200 Loudon Packing 8S0. a 50 49 50 
11,400 Lynch Glass Mach..... 26% 23 25 


46,550 Majestic Household Util. 495 35 47% 
350 Manhattan Dearborn. 37 35% 36% 
25 Mapes Construction...... 43 43 43 
50 Marks Bros Thea Co pf. 114% 11% 11% 
4,550 Marshall Field & Co..... 44 43 43% 
200 Material Service Corp 221% 22% 22% 
300 McGraw Electric Co..... 247 : 
260 McQuay Norris Mfg..... 47 44 44 
2,300 Meadows Mfg Co........ 2% 2% 2% 
800 Memphis Natural Gas... 19% 18% 19% 
9,650 Merchants & Mfrs Sec, A 33 28 334% 
300 Midcont Laundries Co.. 9 9 9% 


650 Mid West Tel Co........ 5 6% 
432,850 Mid West Utilities... 3st 335% 35% 
SD DO OB PE... cccccscces 114% 100% 104% 
2,400 Do warrants, A....... 4, 3 4 
2,900 Do warrants, B. 30 5 T™% 
9,450 sy! wastes < _ EES 28 24 28 
2,350 ce 43 43% 
11,500 Do warrants .......... 3% ~=«S 
385 Midland. Util 1% prior pf.110 107 107% 


511 Do - or 
Do 


294 Do a pt, oe ee Pee . 96 94 94 
500 Miller & Hart pf.. ooo OS 35 35% 
100 Minn Moline Power...... ray 21 21% 
150 Mississippi Valley Util pf 97 97 97% 
50 Do om Re Deep ends sane Se 93% 93 93% 
18,550 Modine Mfg ............ 59 69 
190 Mohawk Meher q 8 8% 
95,700 Mo-Kan Pipe Line....... 2 30% 32 
mR anpnsce Chemical Co..... 10 84 8% 
DE pecopesccccsccnes 24 
1,200 Morgan Lithograph ... 16% is” 16% 
100 Mosser Leather ....... om 6 64 
50 Muncie Gear, A......... 5 5 5% 
ef Perr 4% 4% 
2,450 Muskegon Motors sp - 24 20 24 


150 Nachman Springfield. 17 
300 National Battery Co..... 27 25 25 
oof National Elec Power, A. 33 30 32 


1 

a, National Family Stores.. 18 16 18 
450 National Leather ....... 2 1% 2 
796 National Public Serv pf.. 48 48} 4814 
800 National Republic Iny. 47 45 46 

1,550 National Security Inv Co 19 18 19 

1,800 Do allottment ctfs..... 95 92 a 

2,850 National Standard ...... 37% 33 37 


Continued on Page 1101 


West Utilities Company for the first 
quarter of 1930, comparing with $5,809,- 
984 for the first quarter of 1929, an 
increase of 47 per cent. The increase 
is due to greater gross earnings, im- 
proved operating efficiency and the elimi- 
nation of note interest and amortization 
of note discount as a result of the refi- 
nancing of the company last November. 

Martin J. Insull, president, said the 
amount of preferre stock outsandin 
was reduced by the refinancing to suc 
an extent that the preferred dividend for 
this quarter was less than one-half that 
of a year ago. 

“As a consequence,” he said, “a sub- 
stantially greater proportion of the net 
is available to the common stock.” 





Peoples Light and Power Corporation 


The Feoples Light and Power vg 8 
ration, which is controlled by the Tri- 
Utilities Corporation, reports that con- 
solidated revenues of constituent com- 
panies amounted to $7,822,977 for the 
year ended March 31, 1930, as compared 
with $6,975,758 for the preceding twelve 
months, an increase of $847,219, or 12.14 
per cent. Operating expenses, mainte- 
nance and taxes totaled $4,082,097, as 
against $3,659,227, an increase of $422,- 
870, or 11.55 per cent. Gross corporate 
income before deductions for bond inter- 
est and preferred dividends was $3,740,- 
880, representing a gain of $424,348, or 
12.79 per cent. 


Utility and Industrial Corp. 


In its first report for a full twelve- 
month period, Utility and Industrial Cor- 
poration had total income of $2,625,870 
and net income of $2,370,246 after all 
expenses, interest and taxes, according 
to figures made public recently for the 
twelve months ended March 31, 1930. 
After dividends amounting to $1,049,201 
on the preferred stock there remained 
a balance of $1,321,045, or the equivalent 
of $1.31 a share on the Pace eee | com- 
mon stock. The com ’s report cov- 
ering the ten and one- months period 
from its organization, Feb. 9 to Dec. 31, 
1929, recently issued, showed a balance 
of $637,815 after preferred dividends, 
equal to 63 cents a share on the out- 
standing common stock. 


Perfect Circle Company 


The Perfect Circle Company, Hagers- 
town, Ind., reports a net income for the 
first quarter of 1930 after interest, de- 
preciation and Federal taxes of $162,123, 
equivalent to 99 cents a share on the 
162,500 shares of common stock out- 
standing. This compares with $205,232, or 
$1.26 per share, for the same period of 
1929. The company’s first quarter earn- 
ings equaled approximately twice the 
quarterly dividend requirements of 50 
cents per share. 
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News and Transactions 





AW ————J INDICATIONS of the 
positions in which 
copper companies now 
find themselves due 
to the break in the re- 
tail prices of the 
metal were given in 
reports from _ four 
rid copper producers just 
released. Two of the reports were for 
the first three months of this year and 
both show decreased earnings and in- 
creased production costs. The other two 
were annual reports for 1929, and 
showed increased earnings. 

Of the quarterly reports, one was 
from the Granby Consolidated Mining, 
Smelting and Power Company, which 
showed an increase in production costs 
to 12.07 cents a pound in the first three 
months of this year, compared with 9.97 
cents a pound in the first three months 
of 1929. The other was that of the Ne- 
vada Consolidated Copper Company, 
which showed an increase in production 
costs to 9.76 cents a pound inethe first 
three months of this year, compared 
with 9.14 cents a pound in the last three 
months of 1929. 


Nevada Consolidated Copper 


The Nevada Consolidated Copper Com- 
pany and subsidiaries report for the 
three months ended on March 31 profit 
of $2,224,425, after ordinary taxes and 
depreciation, but before depletion and 
Federal taxes. In the three months ended 








on Dee. 31, profit was $3,213,711 and in 
three months ended on March 31, 1929, 
the profit was $6,724,519. The company 
has outstanding 4,857,228 no-par shares 
of stock. The following table gives a 
comparison of the consolidated income 
account for the three months ended on 
March 31, 1930 and 1929: 


198.721 $6,361,659 
*Operating profit. ... - $2,058, 361, 
Other income............ 616,044 796,425 


... $2,674,765 $7,158,084 
me = 450,340 433,565 





Total income....... 
Depreciation . 


tProfit TT . . $2,224,425 $6,724,519 

*From copper production and after ex- 
penses and ordinary taxes. tBefore deple- 
tion and Federal taxes. 

The company reports that the net cost 
a pound of copper produced after credit- 
ing gold and silver and other miscella- 
neous earnings and income from subsidi- 
aries was 9.76 cents, compared with 9.14 
cents in the last quarter of 1929. These 
costs are after all operating and, general 
charges- of every kind except deprecia- 
tion and reserve for Federal taxes. 





Andes Copper Mining 


The Andes Copper Mining Company 
reported for 1929 net profit after 
charges, except depletion, of $11,153,845, 
equivalent to earnings of $3.11 a share 
on the 3,582,379 shares outstanding on 
Dec. 31, 1929. In 1928 the net profit was 
$3,933,721, equivalent to earnings of $1.10 
a share on the 3,577,495 shares outstand- 
ing on Dec. 31, 1928. The production of 
the company in 1929 consisted of 162,- 
663,775 pounds of copper, 263,268 ounces 
of silver and 16,536 ounces of gold, com- 
pared with 104,057,057 pounds of copper, 





Week Ended Saturday, May 10, 1930 


STOCKS. 


Sales. High. Low. Last. 
20 Aero Under ..... soo an 14% 15 
830 Alles & Fisher........... 14 14 14 
1,060 Amer & Cent............ 24% 24% 
40 Am Br & C pf......... >. ae 72 72 
7,858 Amer Founders «+++» 19% 17% 19 
595 Amer Pneu .............. 6g 6 6 
35 Do +} e$dsesenei scone 47 45 45 
 e | | Saepegeeere: 20 19 
3,569 Amer Tel & Tel.......... 248% 248 
38,171 Do rights - 21 19% 2 
i CD 6 eidadecnsens 13 12% 13 
MP AEE cnasedecctoupecas 36% 3 
689 Amoskeag 13 13 

4,473 Anaconda . 52) 

5 RR 37ec = 37e SC 37 

1,005 Arcadian 30e  2=62e)|O— Bc 

Arizona Com 1 1 1 
364 Atchison 227% 218% 224! 
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k Exchange 


222,675 ounces of silver and 14,477 
ounces of gold in 1928. 

The consolidated income ad¢caunt of 
the company, including income from the 
Potrerillos Railway Company, shows that 
the company sold 130,481,433 pounds of 
copper at an average price of 17.9881 
cents a pound for an operating revenue 
of $23,471,184, compared with a produc- 
tion cost, less the value of silver and 
gold, of $9,298,869, leaving an operating 
profit of $14,172,314. Other income 
amounted to $458,485 and taxes, miscel- 
laneous charges, interests and deprecia- 
tion amounted to $3,476,953. 

The balance sheet as of Dec. 31, 1929, 
showed current assets of $13,227,094, in- 
cluding cash of $1,340,539, and current 
liabilities of $11,571,087. Total assets 
were listed as $99,788,912. 


Chile Copper Company 

The Chile Copper Company reports for 
1929 net profits, after all charges except 
depletion, of $21,821,932, equivalent to 
earnings of $4.94 on the 4,415,499 shares 
outstanding at the end of the year. In 
1928 the net profit was $19,943,864, 
equivalent to $4.52 a share on the stock 
then outstanding. Production of copper 
in 1929 was 299,575,752 pounds, com- 
pared with 265,863,517 pounds in 1928. 

The consolidated income account of the 
company and its subsidiaries showed an 
income of $38,634,734 from the sale of 
212,568,158 pounds of copper at an aver- 
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age price of 18.175 cents a pound during 
the year. The production cost deducted 
from this was $10,083,960, leaving an 
operating profit of $28,550,774. Other 
income amounted to $2,081,039, and taxes, 
miscellaneous charges, interest and dis- 
count on bonds, depreciation and obso- 
lescence amounted to $8,809,880. 

The balance .sheet of the company as 
of Dec. 31, 1929, showed current assets 
of $24,608,842, including $8,559,378 in 
cash, and current liabilities of $17,204,- 
5» a a assets were listed at $168,- 

12,077. 


Granby Consolidated Mining 


The Granby Consolidated Mining, 
Smelting and Power Company, Ltd., re- 
ports for the three months ended on 
March 31 profit of $688,386 after ex- 
penses but before depreciation, deple- 
tion and Federal taxes. In the first three 
months of 1929 profit before the same 
charges were $940,364. The company has 
450,000 shares of stock outstanding. A 
comparison of the income account for 
the first three months of 1930 and 1929 
is given in the following table: 





1930. 1929. 
Operating income......... $570,511 $868,639 
eo 117,875 71,725 
Total income............$688,386 $940,364 





EE. . chau dner earns cdad 386 $940,364 

*Before depreciation, depletion and Fed- 
eral taxes. 

The net cost a pound of copper pro- 
duced during the quarter, including all 
operating and general charges, and after 
crediting precious metals and miscella- 
neous income to copper, was 12.07 cents, 
compared to a cost of 9.97 cents for the 
first quarter of 1929. These costs are 
before depreciation and income taxes. 


Atlas Plywood 


The Atlas Plywood Corporation reports 
for the three months ended March 31 net 
profit of $67,245 after charges and Fed- 
eral taxes, equivalent to 50 cents a share 
on the no-par capital stock.. In the 
three months ended March 31, 1929, net 
profit was $69,436, equivalent to 52 cents 
a share on the capital stock. 


Boston, Mass. 


The city of Boston, Mass., has award- 
ed a new issue of $3,195,000 4 per cent 
bonds, due May 1, 1931 to 1950, to the 
National City Company and the Guar- 
anty Company of New York at their joint 
bid of 100.4317. The bankers will offer 
the bonds at prices to yield 3.60 to 3.875 
per cent. The bonds are issued for vari- 
ous municipal improvements. The city 
reports an assessed valuation of $1,953,- 
000,000 and a net bonded debt of $102,- 
6 0. 


? 





Boston & Maine Railroad Company 


The balance sheet of the Boston & 
Maine Railroad Company as of March 
31, 1930, filed with the Department of 
Public Utilities, shows total assets of 
$276,867,456 and profit and loss surplus 
of $5,080,338, compared with total assets 
of $268,694,645 and profit and loss sur- 
plus of $2,619,586 on March 31, 1929. 
Current assets were $16,114,781 and cur- 
rent liabilities $9,596,025, against $16,- 
026,236 and $8,760,903, respectively, at 
the end of March, 1929. 


Federated Department Stores 


Federated Department Stores, Inc., in 
its first annual report, covering the year 
ended on Jan. 31, 1930, reports net profit 
after all charges, including depreciation, 
interest and Federal taxes, of $4,856,068. 
After deducting preferred dividends of 
subsidiaries amounting to $1,300,945 and 
$816,009 applicable to minority interests 
in the common stocks of subsidiaries, 
there remained $2,740,114 applicable te 
the 860,245 common shares outstanding. 
This was equivalent to $3.18 a share. 

These figures include the results from 
operations of the four subsidiary com- 
panies, William Filene’s Sons Company, 
which also owns the R. H. White Com- 
pany of Boston; Abraham & Straus, Inc.; 
F. & R. Lazarus & Co., which also owns 
the John Shillito Company of Cincin- 
nati, and Bloomingdale Brothers, for the 
entire fiscal year, although their capital 
stocks were owned only for a relatively 
short part of the year. 

A. Lincoln Filene, chairman of the 
board, in his letter to stockholders re- 
ports total net sales for the fiscal year 


as $117,003,398. The consolidated sur- 
plus of the operating companies on Jan. 
31 showed an increase of $887,314 from 
the date of acquisition. The total sur- 
plus amounted to $11,648,448. Cash, 
call loans receivable, United States, State 
and municipal obligations and other mar- 
ketable securities are carried on the bal- 
ance .sheet at $10,393,537, and inven- 
tories at $12,791,264. Fixed assets, in- 
cluding land, buildings, leaseholds and 
improvements, and store fixtures, less de- 
preciation, total $21,811,438. Good-will 
is carried at $4. 








Gamewell Company 


The Gamewell Company and subsidi- 
aries report for the ten months ended on 
March 31 net income of $844,436 after 
depreciation, taxes and other charges, 
equivalent to earnings of $7.10 a share 
on the outstanding stock. In the corre- 
sponding ten months of the previous 
fiscal year net income was $693,374, 
equivalent to $5.83 a share on the out- 
standing stock then. 

Greenwich, Conn. 

A new issue of $990,000 town of Green- 
wich, Conn., 44% per cent gold bonds is 
being offered by H. L. Allen & Co. The 
bonds will mature March 1 and May 1, 
1932 to 1951, inclusive, and are priced 
to yield from 3.75 per cent to 4 per cent. 
They are issued for highway, school, fire 
and road purposes and are a direct gen- 
eral obligation of the town of Greenwich, 
which reports an assessed valuation for 
1929 of $121,844,543 and total bonded 
debt, including this issue, of $3,954,000. 
The bonds are legal investment for sav- 
ings banks and trust funds in New York, 
Massachusetts and Connecticut. 





John Hancock Company Investments 


The committee on finance of the John 
Hancock Mutual Life Insurance Com- 
pany reports new farm and city mort- 
gage loans accepted during April to the 
amount of $5,253,845 to yield an average 
rate of 5.78 per cent. 

This brings the total investments of 
this class since Jan. 1 up to $13,910,935, 
divided as follows: Six hundred and 
seventy-seven farm loans, $4,273,950; 972 
city loans amounting to $9,636,985, in- 
cluding 421 single-family dwellings and 
142 apartment buildings, housing in all 
2,448 families. 

Additional investments made during 
the first four months of 1930 in other 
securities were as follows: Railroad se- 
curities, $2,150,000; public utilities, 
$5,375,000; government securities, $600,- 
000, and miscellaneous securities, $1,500,- 
000. 

Massachusetts Gas Companies 

A new issue of $25,000,000 Massachu- 
setts Gas Companies 5 per cent sinking 
fund debentures, due in 1955, has been 
placed on the market at 98, to yield 5.14 
per cent. The offering group comprises 
the Union Trust Company of pheng om om 
Kidder, Peabody & Co., and the Mellon 
National Bank of Pittsburgh. The pur- 
pose of this financing is to provide 
funds for improvements and extensions 
now being made to properties, for the 
acquisition of the Charlestown Gas and 
Electric Company and the Old Colony 
Gas Corporation, and for other corpor- 
ate purposes. 

The issue will be callable at 103. Be- 
ginning on Sept. 1, 1931, a sinking fund 
of $375,000 annually will be used to 
purchase upon tender on each Oct. 1 
thereafter bonds at not exceeding 103 
and accrued interest. If sufficient bonds 
are not obtainable in this fashion, bonds 
will be called at 103 on the Nov. 1 fol- 
lowing. 

The Massachusetts Gas Companies, 2 
Massachusetts voluntary association 
formed in 1902, owns all of the out- 
standing stock of the Boston Consoli- 
dated Gas Company and will acquire all 
of the outstanding stock of the Old 
Colony Gas Company and at least 96 
per cefit of the outstanding stock of the 
Charlestown Gas and Electric Company. 
These companies supply virtually all of 
the gas requirements of Boston and 
other adjacent territories. 

After giving effect to this financing, 


the outstanding capitalization of the 
company will consist of $4,000,000 4% 
per cent debentures, due in 1931; $16,- 
956,000 5% per cent sinking fund deben- 
tures, due in 1946; $25,000,000 5 per 
cent sinking fund debentures (this issue) 
due in 1955; $41,666,700 4 per cent pre- 
ferred stock, and $11,495,000 funded 
debt of subsidiaries. Average net earn- 
ines of the company and its subsidiaries 
for the last four years amounted to 
$5,861,029, or nearly twice the annual 
interest requirements, including interest 
on this issue. 





Melville Shoe Corporation 


The Melville Shoe Corporation, includ- 
ing for the first time the sales of the 
recently acquired Traveler chain, reports 
for April sales of $3,271,142, compared 
with $2,049,737 in April, 1930, an in- 
crease of 59.6 per cent. Of the total the 
Traveler chain contributed $496,523. 
Melville sales without Traveler showed 
an increase of 35 per cent. For the four 
months ended April 30, sales were 
$8,332,692, compared with $7,773,874 in 
the corresponding period of 1929, an in- 
crease of 7 per cent. 


New York, New Haven & Hartford 


._ The statement of New York, New 
Haven & Hartford Railroad Company 
filed with Department of Public Utilities 
shows total assets of $597,189,648 and 
profit and loss surplus of $22,337,773 as 
of March 31, 1930, compared with $603,- 
882,490 and $14,023,575 respectively, on 
March 31, 1929. 

Current assets were $28,399,827 and 
current liabilities $16,030,497, against 
current assets of $31,684,709 and cur- 
rent liabiilties of $16,696,550 March 31, 
1929. 

Some of the larger items included in 


current assets and current liabilities on. 


March 31, 1930 are represented as fol- 
lows: 

Current assets: Cash, $6,935,944; spe- 
cial deposits, $6,788,245; miscellaneous 
accounts receivable, $2,079,587; materials 
and supplies, $10,972,046; interest and 
dividends receivable, $452,946, and rents 
receivable, $716,963. Current liabilities: 
Traffic and car service balances pay- 
able, $4,477,360; audited accounts and 
wages payable, $3,754,719; dividends 
matured unpaid, $3,229,080; and unma- 
tured interest accrued, $2,694,812. 


New England Gas and Electric 


A group headed by Harris, Forbes & 
Co., and including Halsey, Stuart & Co., 
Continental Illinois Company, Inc., Otis 
& Co., Field, Glore & Co., Edward B. 
Smith & Co., E. H. Rollins & Sons, and 
John Nickerson & Co., is offering a new 
issue of $20,000,000 5 per cent convert- 
ible gold debentures of New England 
Gas and Electric Association. The issue, 
which is priced at 91 and interest to 


yield over 5.75 per cent, will provide 


funds for the payment of indebtedness 
incurred during construction, for the ac- 
quisition of properties, and for other 
purposes of the association. 

An aggregate of these bonds equai to 








one-half the amount actually issued are 
convertible, in the order of surrender for 
conversion into $5.50 dividend series pre- 
ferred shares of the association at the 
rate of 10 shares for each $1,000 bond 
un to and including May 1, 1933. The 
bonds mature 1950. 

Consolidated net earnings after depre- 
ciation amounted to $4,402,495 in the 
twelve months ended March 31, 1930, 
which was equivalent to 1.88 times 
annual interest charges on $42,880,000 
of bonds of the association, including 
this issue, and on $4,691,500 operatin 
company bonds. Over 96 per cent o 
gross earnings of $15,150,706 for the 
period stated was derived from electric 
and gas operations. The association is 
closely identified with Associated Gas 
and Electric Company through the own- 
ership and control of the common shares 
of the association by individuals who 
are important stockholders and officials 
of Associated Gas and Electric Company. 
Ownership and control of the stocks of 
the operating subsidiaries are vested in 
the trustees of the association, the ma- 
jority of whom. are citizens of Massa- 
chusetts. 





Public Service of New Hampshire 


A joint petition filed by the Boston & 
Maine Railroad and the Public Service 
Company of New Hampshire with the 
New Hampshire Public Service Commis- 
sion asks permission for the sale of the 
Eastman Falls power plant at Franklin 
and a portion of the transmission lines 
between Franklin and Concord, owned 
by the railroad, to the power company. 

Accompanying the petition is a copy 
of an agreement whereby the power com- 
pany pays the railroad $600,000 in cash 
and agrees to a long-time contract for 
sufficient power to supply the needs of 
the railroad at its shops and station and 
for the Concord Electric Railway. 

With the petition and contract is an- 
other petition, filed by the Public Ser- 
vice Company, asking for permission to 
capitalize the new acquisition. 

It is understood that the reason for 
the sale is that the railroad, having use 
for only about 3,500,000 kilowatt hours 
annually finds it good business to sell 
to the power company, which, through 
its connections, can obtain 6,000,000 
kilowatt hours from the property as at 
present developed and under redevelop- 
ment can obtain approximately 15,000,- 
000 kilowatt hours. 


Utilities Hydro and Rail Shares 

Voluntary publication of the entire 
portfolio with full information regarding 
holdings has governed operations of the 
Utilities Hydro and Rail Shares Corpora- 
tion since its incorporation. Appreciating 
the fact that investors are demanding 
full information as to contents of port- 
folios, Mr. Byron Tuhs, of this Trust, 
has made.a special effort to meet the 
desires of buyers of their securities. 

Originating and copyrighting a system 
of numerous special tests governing the 
selection of holdings, Utilities Hydro 
applies 33 tests to railroads using 365 
items’ and 16 tests to utilities using 65 
items as to all securities placed in the 
budget of the corporation. 

Shareholders, the public, financial 
editors and analytical organizations have 
found Utilities Hydro system of great 
value. 
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Southern Securities News—Transactions on 
Southern Exchanges 


ETAIL business in the 
Fifth Federal Reserve 
District in April was 
12 per cent greater 
than in April, 1929, 
but the increase was 
not large enough to 
make the volume for 
the first four months 

of 1930 equal the same period of last 

year. 

So far the retail trade for three of the 
four months has exceeded the correspond- 
ing months of 1929, but the March loss 
wiped out the gain. 

Unusually hot weather has stimulated 
retail business in the past week, but al- 
ready the agricultural sections are pre- 
dicting damage to early crops from the 
drought. Corn particularly is affected, 
but tobacco is unhurt. 

Building operations in the district are 
absorbing much of the surplus labor. 

Employment has improved in the 
northern section of the district, but is 
still unfavorable in the lower end, where 
the textile industry predominates. 

Four hundred additional men will be 
placed at work on May 19 by the Rich- 
mond Car Works, and this will be in- 
creased another 100 by July 1. The new 
plant of the American Tobacco Company 


R 









National Dairy 
Products Corp. 


We have prepared a com- 
prehensive review of 
the company 
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in Richmond will go into production on 
May 26. 


Alabama Water Service Company 


The Alabama Water Service Company, 

a subsidiary of the Federal Water Ser- 
ven Corporation, reports gross revenues 
of $861,399 for the year ended March 31, 
1930, as compared with $782,436 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes other 
than Federal income tax totaled $452,- 
652, as against $393,642. Gross income 
amounted to $408,747, which compares 
with — for the year ended March 
31, 1929. 


Appalachian Gas Covporation 


The Ohio Kentucky Gas Company, sub- 
sidiary of the Appalachian Gas Corpora- 
tion, has commenced the drilling of four 
new wells on its properties near Ashland, 
Ky., it has been announced. One of the 
wells is within the Ashland city limits, 
the others being within fifteen miles of 
the city. The addition of the new wells 
will bring the total number up to ninety. 
Present business growth necessitates con- 
siderable expansion in the number of 
wells, and the company’s current pro- 
gram calls for the addition of approxi- 
mately fifty new wells during the next 
twelve months. 


Louisiana and Arkansas 


A statement of the operation income 
of the Louisiana and Arkansas Railway 
Company for the first three months of 
1930 and 1929 follows: 


Operating revenues. 


1930. 
. .$1,857,060 si. 2, 726 
Operating expenses. 1,286,064 1,307,869 


Operating ratio. 70.21 
Net. rev. from rwy. oper. 570,996 554,857 
Net inc. before int. and 

Federal income taxes.. 312,086 308,832 


The figures for 1929 include the re- 
sults of the Louisiana Railway and Nav- 
igation Company. The net income before 
interest and Federal income taxes in the 
1930 period is after deduction of main- 
tenance charges aggregating $589,038, 
an increase of $28,063 over maintenance 
charges in the 1929 period. 

Mead Corporation 

The National City Company and Field, 
Glore & Co. are offering at 97 and in- 
terest to yield 6.31 per cent a new issue 


of $9,500,000 Mead Corporation first 
mortgage 6 per cent gold bonds, Series 
A, maturing May 1, 1945, with stock 
purchase warrants. The corporation, re- 
cently formed under the laws of Ohio, 
has acquired a majority of the preferred 
stocks and substantially all the common 
stock of the Mead Pulp and Paper Com- 
pany and proposes to acquire the assets 
now owned by the latter and its sub- 
sidiaries, the Mead Fibre Company and 
Mead Strawpulp Company. Engaged in 
the manufacture of a complete line of 
high-grade magazine and book paper, 
the new corporation also has acquired 
all the preferred and common stocks of 
the Mead Paperboard Corporation and 
over 89 per cent of the capital stock of 
the Management, Engineering and De- 
velopment Company and is about to ac- 
quire the entire capital stock of the Chil- 
licothe Realty Company. 


Midland Natural Gas Company 


Announcement has been made of the 
organization under the laws of Delaware 
of the Midland Natural Gas Company to 
own and operate a combination of 
twenty-six important natural gas prop- 
erties located in Washington and Greene 
Counties, Pennsylvania, and in Monon- 
galia, Marion, Harrison, Doddridge, 
Ritchie, Gilmer and Fayette Counties, 
West Virginia. The properties to be 
acquired by the new company total more 
than 15,000 acres, on which are located 
160 gas- ‘producing wells having a present 
daily production in excess of 6,500,000 
cubic feet per day, and an open flow 
capacity of more than 20,000,000 cubic 
feet. e average life of wells in these 
fields is reported to be in excess of 
thirty-five years. A large part of the 
gas from these properties is now being 
sold to several of the largest purchasers 
of natural gas in this territory, including 
Hope Natural Gas Company and People’s 
Natural Gas Company, subsidiaries of 
Standard Oil Company of New Jersey; 
West Penn Public Service Company, 
South Penn Oil Company and Equitable 
Gas Company, a subsidiary of Philadel- 
phia Company. In addition, through its 
subsidiaries, Bridgeport Natural Gas 
Company and Home Gas Company, Mid- 
land will supply gas under exclusive 
franchises to communities in Pennsyl- 
vania and West Virginia. 

The area in which these properties are 





Week Ended Saturday, May 10, 


Baltimore 
STOCKS 
Sales High. Low. Last. 
50 Annapolis Dairy Prod.... « 1 15% 
3,085 Arundel Corporation..... 44 45 
10 Ati Coast Line of Conn. “185 165 1 
295 Appalachian Gorgacation. 4% 4 
= Baltimore Trust Co...... 42 41 41% 
25 Baltimore Tube Co_ pf. 55 55 
1,999 Black & Decker Mtg. 41 13 
62 Ches & Pot Tel of Balt. i 11 11 
709 Cent Fire Insurance Co. 54 55 
124 Com Credit Co pf B. 25 2514 
11 s, pf, w w...... 90 90 90 
357 Con G L & Pn p.....128% 119 128% 
116 Do 5% A ; 103 102% 102% 
4 Do 5%s, E 108 108 8 108 
Do 6% of. iv ctsenened 111 110% 110% 
200 Con Coal Co. coco a ae 11 
137 . Rolling Mili .... 1a 18% 18% 
7/5 Do —_ 20 20 
5 Drovers Mech Nati Bk 0 40% 410% 
245 Emerson Bro Sel, Inc, A 31 31 
167 Fidelity & Deposit....... 186 188 
12 Fidelity Trust Co........ 226 226 
314 Fidelity & Guar Fire Cor 7 42 42% 
110 Finance Serv Co, A. -- 12% 12% 12% 
150 Finance Co of Am, A. by 13 
49 First National Bank..... 50 
bo Houston O Co pf trust cfs 37% 87 87% 
0 J E Hurst & Co, Inc Low 89 RQ 
50 Mfrs Finance Co _ 18 18 18% 
524 Maryland “ey as — 90 907, 
9,633 Do rights i. scoce 7 7 
1,460 Do new, ay hie eee 41 41 
34 Merch & Min Trans 6 45 45 
110 Mt Vernon-Woodby Mills. 15 14 15 
Te Ml ogones4nseoacews 82 82 &2 
186 M’ gahela W PaP S 7%pf 24 24 24% 
427 New Amsterdam Casualty 41 40 41 
249 Northern Central R 87 87 
Qe 29 29 


Water & Pwr Co. 85 4 85 
2. oTR U "3 Fidelity & Guaranty. 43 42 43 
720 United Rys & Elec Co... 13 13 13 


111 Union Trust Co. 68 67 67 
7 W’'tern 7 Dairy Corp pf 93 93 93 
GD TO OP Bee vc ccccssse 54 54 54 
BONDS 
$2,000 Ala C & I ist 5s,’53..... ah 96 
1,000 Balt City 4s, 1961 - 98 98: 
5,000 Do 4s, 1946, 2d Sew cou 98 98 
2,000 Con G E L & P 5s, 65, eRe 4 105 
3,000 Elk H Coal Corp 6% 97 Hs 
4,000 Fairmont Coal Co or. ® Ht 96) 
5,000 Finance Co of A 8,'34 4 97% 97% 
5,000 Ga Marble Co 6s, 99 99 
5,000 Hous O Co of T sh 38. 102% 102% 102% 
2,000 Md & Pa R R 6s," A. 90 90 90 
1,000 Ma con D and S RR 5s,’47 70 70 70 
bad o> —— 


| 
| 





1930 
Baltimore—Continued 


BONDS. 
Sales 


4,000 Prudential Ref 6 


. Last. 
101 


High. 


s,'43...101 


3,000 Sandura Co, Inc 6s,'40.,. 87 87 87 
2,000 So Bankers S Cp 5s,’38.. 8714 87% 87% 
26,000 Un Rys Co ist 4s,'49..... 60 60 
32,000 Do income 4s, 1949 - 438% 43 4314 
10,000 Do fdg 5s, 1936........ 62% 63% 


» 1936 6314 
B & A Ry 5s,'4i 67" 67 67 


New Orleans 


LISTED STOCKS. 


Sales High. Low. Last. 
6 Chas A Kaufman.. 78 78 TBl, 
100 Coca Cola — (Chi) pt A site Ltd gi 
22 D H Holmes............ 135 4135 = 8=6135 
100 Insurance Securities 18% 18% 18% 
5 Amer Bank & Trust -170 170 #8170 
644 Canal Bank & Trust 52 50 52 
105 Hibernia Bank & Trust..100 100 100 
60 Whitney National Bank. .110 110 110 
LISTED BONDS. 
$1,000 Birmingham R, L&P 4%s 92 92: 
8,000 Canal & Claiborne RR a 198 105" 193 
5,000 Houston Ltg & Pr 5s - 99% 9% 9y% 
5,000 Little Rock Ry & El 5s.. 3 eo 99%, 
OE ME cia cacnncencnen 10i 101% 
1,000 N O City & Lake RE 5s. "054 95% 95% 
2,000 N O City R R Gen Mtg 5s 9514 95 5 
17,300 N O Pub Service 4s. 89%, 89 89% 
7,500 New Orleans City 4s..... 96 9 95% 
3,000 N O Pub Imp 4s, 1950... 92 92 92 
CURB STOCKS. 
50 Gillican Chipley.......... 3 3 
2 N O Cotton Exchange. .4, 950 4,950 4,950 
1 New Orl Country Club... .325 325 325 
2 N O Pub Service pf...... 97 97 7 
30 Pan American Life Ins.. 37 37 37 
1 Saenger Thea warr. 80 
331 <-> Fruit & S$ 8. 6% 6% 6% 
pf ecceces 
141 Weason Oil & Sn Dr. - 24% 24 24% 
327 Do Sa” sri 57% 
CURB BONDS. 
$3,000 Atlanta Ldy ist 6%s ww 97 
3,000 Cloveriand Dairy iat 64s. = 103 103 
5,000 Cuyamel Fruit’ 6s 104 104 
2,000 N O Cotton Exch 2d 6s. “100 100 §=100 
2,000 Saenger Realty 6%4s.... .102 102% 102% 
2,000 Saenger Thea 6 A xw. = 102-102 
1,000 Brown’s Vel I- "64s ww 100 100 


located, commonly referred to as the 
Appalachian District, has been the 
source of natural gas supply for many 
years for a number of important cities, 
including Pittsburgh, Buffalo, Cleveland, 
Cincinnati, Wheeling and Charleston, 
and it is expected that gas will be mov ed 
to — Eastern seaboard cities of 


New York, Philadelphia, Baltimore and 
Washington through additional pipe 
lines, on which field work has been 
started. 


Financing for the new company will 
be handled by a syndicate headed by 
E. R. Diggs & Co., Inc. 


Southern Natural Gas Corporation 

The Southern Natural Gas Corpora- 
tion’s branch pipe line to Meridian, 
Miss., has been completed and gas has 
been turned in the line, according to 
President James H. White. This is part 
of the construction program which is 
being carried out by Southern Natural 
and affiliated companies, involving 
about 800 miles of additional pipe line 
and distribution systems in the South- 
east at a cost of over $15,000,000. 


Southern Railway System. 

Net income of the Southern Railway 
System for the fourth week of April, 
the month of April and for the first four 
months of the years 1930 and 1929 com- 
pares as follows: 


Fourth week April 
Month of April..... 
Jan. 1-April 30 


State of Maryland 


The State of Maryland has issued a 
call for sealed tenders on a new issue 
of $2,245,000 4% per cent bonds to be 
opened on June 3. The issue will con- 
sist of $750,000 bridge bonds, a like 
amount of road and $745,000 of special 
road construction bonds. The last long- 
term financing done by the State was on 
Feb. 12, 1930, when an issue of $787,000 
44%s was awarded at a price of 103.44, 
SE | to a 4.06 per cent basis. 


1930. 1929. 
$4,285,282 $5,232,084 
14,534,517 16,805,968 

.56,020,233 62,674,395 


CONTINUOUS 
DIVIDEND 
RECORD 


Each of the common stocks underlying 


North American Trust Shares has paid 
dividends continuously for 14 years or 
more. The average for the group is 33 
years, the maximum 74 years. These 
Shares enable investors to secure, in a 
single security, a broadly diversified in- 
vestment in the common stocks of 28 
great corporations which stand at the 
top of American business. Over $65,- 
000, 000 already sold to investors. -Com- 
plete ‘information about these shares, 
whith may be converted into cash at 
any time, furnished upon request. 


W.W. LANAHAN 


& CO. 


BANKERS 
BALTIMORE, MARYLAND 
WASHINGTON, D.C. 
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News of Canadian Securities 





HE Canadian _ stock 
markets in April 
showed the greatest 
recovery of any month 

| since the crash in Oc- 
tober and November 
of last year. The in- 

dex for Canadian stock 
prices, as reported by 
the Dominion Bureau of Statistics, is 

166.5 for April, as compared with 157.6 

in March, 155.3 in February and 155.7 
in January. The Canadian exchanges 
responded to the incréase of prices on 
Wall Street, coupled with better business 

conditions and easier money. The first 
week in May, however, was a disastrous 
one, with much the same readjustment 
in prices going on as occurred in Wall 

Street. The severity of this adjustment 
may not make itself felt to any extent 
in the May index of stock prices, as the 
index is an average. 


The following are index numbers of 
Canadian stock prices in April, compared 
with the first three months of 1930: 
oF Mch. Feb. Jan. 
166.5 157.6 155.3 155.7 








General index........ 7 t 4 
SE canes tonsa aes 118.6 118.3 120.4 120.3 
Utilities ..............143.7 137.4 141.0 133.3 
Industrials, total..... 220.9 210.2 205.5 209.1 
Iron and steel........ 233.5 221.8 224.8 232.5 
Pulp and paper...... 69.9 6.9 63.3 63.4 
ME Scena cencnusien 163.6 156.2 171.9 174.7 
ED “Sntce ea vetsee as 72.3 72.4 76.2 78.9 
_. pares se 145.3 132.5 136.9 140.0 


Dominion Stores, Ltd. 


The Dominion Stores, Ltd., report for 
the five weeks ended on May 3 sales of 
$2,483,975, compared with $2,448,807 in 
the corresponding period of 1929, an in- 
crease of 1.43 per cent. For the seven- 
teen weeks ended on the same date sales 
were $8,542,573, compared with $8,425,927 
in the corresponding period of 1929, an 
increase of 1.38 per cent. 








Imperial! Tobacco Company 


The Imperial Tobacco Company of 
Canada, Ltd., has offered to shareholders 
of the Tuckett Tobacco Company, Ltd., 
of Hamilton, Ont., an exchange of thirty 
of its shares for one of Tuckett, planning 
to merge the two companies. Through 
the exercise of an option, Imperial To- 
bacco has obtained control of Tuckett 
from an American holding company. 
The Tuckett company controls the To- 
bacco Products Corporation of Canada. 





McCall-Frontenac Oil Company 


The McCall-Frontenac Oil Company, 
Ltd., reports for the twelve months ended 
on Jan. 31 a net income of $1,431,970, 
after depreciation, interest, income taxes 
and reserves for dividends on subsidiary 
stock, equivalent, after preferred divi- 
dend requirements, to earnings of $1.91 a 
share on the outstanding common stock. 
The previous report of the company was 
for the thirteen months ended on Jan. 31, 
1929. The company for that period 
showed a net income of $1,126,059, equiv- 
alent to $1.42 a share. 





Montreal Light, Heat and Power Co. 


Stockholders of the Montreal Light, 
Heat and Power Company have approved 
an increase in authorized capital from 
2,558,164 no-par shares to 5,000,000 no- 
par shares, and the split-up of the shares 
on a two-for-one basis. J. S. Norris, 
vice president and managing director, 
said the new stock would be placed on a 
$1.50 annual dividend basis. 

The directors subsequently declared an 
initial quarterly dividend of 37% cents 
a shave on the new no-par common stock. 
This is equal to $3 a share on the old 
stock, on which $2.40 was paid annually. 


Noranda Mines, Ltd. 


J. Y. Murdoch, president of Noranda 
Mines, Ltd., is reported to be negotiating 
new contracts in England for disposal of 
the copper output of that company, ac- 
cording to Montreal advices to Pask & 
Walbridge. Reports says that any con- 
tract entered into will probably be on a 
sliding scale, governed by current quota- 
tions for the metal. 

Other advices state that Canadian Col- 
leries has made a shipment from British 





Columbia of 800 tons of coal to Callao, 
Peru, which is expected to be the first of 
a series of regular shipments to the 
South American port. 


Report on Aerial Mineral Exploration 


A preliminary report on the aerial 
mineral exploration of Canada by G.. H. 
Blanchet has just been issued by the De- 
partment of the Interior at Ottawa. 

The airplane first came into use in 
connection with prospecting for minerals 
in the Red Lake area of Northern On- 
tario and the Rouyn field of Northern 
Quebec, according to the report. Mr. 
Blanchet says that, from the point of 


erals Exploration, Ltd., sent planes to 
various point in Mackenzie Valley. 

__In 1929 operation in the West included 
a thorough investigation of a large por 
tion of Northern Saskatchewan and 
aerial and ground investigation of cer- 
tain selected localities in the lower Mac- 
kenzie River country, Great Bear Lake 
and Copper Mine River areas. Gasoline 
bases were established by both companies 
at points along the Arctic Coast, and 
Dominion Explorers established bases at 
the mouth of Burnside River, on Bath- 
urst Inlet and near Old Fort Reliance, at 
the east end of Great Slave Lake. These 
bases and gasoline caches were in prepa- 














view of the mining interests that under- ration for a continuation of the sys- 
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took the investigation of the Hudson Bay 
area in 1928 and 1929, the’ results must 
be considered negative. They were con- 
cerned only with major deposits, and in 
the superficial examination none was 
found or indicated, and the ground work 
supported the conclusions of the aerial 
observers. It would be unsound to con- 
clude, he continues, that the country was 
worthless from a mining point of view, 
but to discover minerals will require 
more intense study, especially in the 
drift-covered areas. 

The report refers to the Great Bear 
Lake and the Copper Mine River areas, 
which are in the limelight at the present 
time. 

In 1928, in addition to investigations 
in the Hudson Bay country, a base was 
established by Dominion Explorers, Ltd., 
at the east end of Lake Athabasca, and 
prospecting was carried on by them in 
the portion of Northern Saskatchewan 
adjacent to it, and Northern Aerial Min- 


tematic mineral exploration of Northern 
Canada, to include the Arctic Coast and 
the country eastward from the Mackenzie 
system, to join up with the work already 
done. 

Interesting results have been obtained 
in the Western field, and there is said to 
be promise that, in the vast area of the 
“height-of-land” country that includes 
the western border of the “Canadian 
shield,” major mineral deposits will be 
found. The lead-zinc deposits near Reso- 
lution, on Great Slave Lake, which were 
staked many years ago, have assumed 
considerable importance, and further in- 
vestigation has revealed larger ore bodies 
there than were known formerly. 

Realizing the great interest develop- 
ing in mining and prospecting in the 
Northwest Territories, and the necessity 
for pane every assistance to foster 
development work, it has been decided by 
the Department of the Interior to open 
an office at Fort Smith, and local offi- 
cials are on the grounud making the ar- 


rangements. This office will render ma- 
terial aid to individual prospectors and 
the big exploration companies. 

The opening of the Copper Mine River 
to staking, which will occur on July 1, is 
leading to extensive plans on the part of 
companies which will work there. The 
large lead-zinc property at Pine Point, 
Great Slave Lake; the copper deposits at 
Hunter’s Bay, Great Bear Lake and the 
discoveries on the Nahanni River are in 
additional areas in which important 
work is scheduled. ° 

Inspection work in the Northwest Ter- 
ritories, with headquarters at Fort 
Smith, will be carried on by three field 
parties. A. J. McLaren, mining inspec- 
tor, will take charge of the office of the 
department in The Pas, and Austin 
Cumming, M. Meikle and J. Hozack, for- 


merly stationed here, will be at Fort 
Smith. It is intended to have aerial 
transportation available. The most 


northerly party will inspect Great Bear 
Lake, Dismal Lakes and the area sur- 
rounding Coronation Gulf. Another 
party will inspect the area adjoining 
Great Slave Lake, while the third party 
will cover the Liard River and the Na- 
hanni River regions. The new office is 
expected to play an important part in 
the opening up of the new areas. 


International Nickel Company 


The International Nickel Company of 
Canada, Ltd., and subsidiaries report for 
the three months ended March 31, net 
profit of $4,616,144 after depreciation, 
depletion, interest and Federal taxes, 
equivalent after the preferred dividend 
requirements to earnings of 30 cents a 
share on the outstanding no-par shares 
of common stock. In the three months ,. 
ended March 31, 1929; net profit was 
$5,590,191, equivalent to 36 cents a share 
on the common stock. 

The consolidated income account for 
the quarter ended March 31, 1930, com- 
pares as follows: 

©1930. * 





Earnings ............. $6,619,806 $7,391,660 
Other income ........ 7, 469,048 

Total income........$6,916,939 $7,860,708 
Exp., Fed. tax, &c... 1,030,229 1,276,427 
Depr., depl., &c...... 1,144,788 889,839 
SND a pc scwasskecae 125,778 104,251 

Net profit .......... $4,616,144 $5,590,191 
Preferred dividends.. 483,475 589,876 
Common dividends... 3,438,877 2,749,147 

Surplus ............. $683,782 $2,251,168 


*Includes earnings of Mond Nickel Com- 
y, Ltd., for 1 and 1929, but excluding 
hem in 1928 and 1927. 
_ Consolidated balance sheet of Interna- 
tional Nickel Company of Canada, Ltd., 
and subsidiaries, as of March 31, 1930, 
compares as follows: 


Assets 
1930. 1929. 

Property .............$140,362,357 $120,815, 967 
Investments .......... 3,565,277 56,637 
INVONtOTIOS ....0200000 17,181,592 15,145,389 
Accts. and bills rec.. 7,820,259 8,766,001 
DID ng on 9:80 Aas =a 216,072 
Can. and U. S. Govt. 

"aap 745,675 2,730,100 
Call and time loans. 9,734,900 23,838,609 
Cash 556 nag holt ae 2,166,595 2,495,791 

Total . +++. .$181,576,655 $174,964,566 
Liabilities 


7% preferred stock... $27,627,825 $27,662,500 
57 54 57 


*Common stock ,360, 325,866 
Deb. stock of Brit.sub. 14,626,672 Vee 


-_ 


Purchase money notes , 1,500,000 800, 

Accounts payable .... 4,194,376 5,285,753 
Tax reserves ...... oe ,451,791 3,430,392 
Pfd. divds. payable.. 483,476 , 483,976 
Ins. & cont’g res., &c. 4,250,482 2,835,531 
Retirem’t system res. _...... 471,248 
Capital surplus ...... 48,428,730 48,350,737 
Earned surplus ...... 25,652,762 19,390,347 


ne PS; $181,576,655 $174,964,566 


*Represented by 13,758,208 no-par shares. 
tIncludes mortgages payable. 


Service Stations, Ltd. 


Operating profits of Service Stations, 
Ltd., for 1929 were $1,804,060, against 
$1,030,798 for 1928. The increase was 
slightly more than 75 per cent. Earn- 
ings available for dividends were $1,337,- 
393, equal to $48.50 a share on the Series 
A preference shares. Dividends on the 
A and B shares were increased from 50 
to 65 cents a share a quarter on Jan. 1 
last, placing the stocks on a $2.60 annual 
basis. Current assets on Dec. 31 last 
were $5,347,757, against current liabili- 
ties of $2,002,583, making net working 
capital $3,345,174, compared with $1,341,- 
326 at the end of 1928. Total assets were 
$16,096,856, against $6,044,713 at the end 
of 1928. 
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This advertisement appears as a matter of record only. 


$50,000,000 


Imperial Japanese Government 


EXTERNAL LOAN OF 1930 THIRTY-FIVE YEAR SINKING FUND 
5%% GOLD BONDS 
(Total issue in the United States $71,000,000) 
Dated May 1, 1930 Due May 1, 1965 
Interest payable May 1 and November 1 in New York in dollars and in London in Sterling as set forth below. 





A cumulative semi-annual sinking fund, with payments beginning May 1, 19385, and calculated to be 
sufficient to redeem the entire issue on or before maturity, is to be applied to the purchase 
of Bonds if obtainable at or below 100% and accrued interest, or, if not so obtainable. 
to the semi-annual redemption, commencing November 1, 1935, at 100% 
and accrued interest, of Bonds called by lot. 





Coupon Bonds in denomination of $1,000. 





Not redeemable prior to May 1, 1940 except for the sinking fund. Redeemable, at the option of the 
Government, on May 1, 1940, or on any interest payment date thereafter, upon three months’ 
published notice, at 100% and accrued interest, but, except for the sinking fund, 
only as to the entire issue. 





Juichi Tsushima, Esq., Financial Commissioner of the Imperial Jay anese Government in London, 
Paris and New York, has written us a letter under date of May 9, 1930, with reference to this Loan, the 
finances of the Imperial Japanese Government and present economic conditions in Japan. A copy of 
this letter, from which the following paragraphs are quoted, may be obtained upon request. 


The Imperial Japanese Government is issuing in the United States of America $71,000,000 of its External Loan 
of 1930 Thirty-Five Year Sinking Fund 54% Gold Bonds, and contemporaneously is issuing in London £12,500,000 
Bonds of its 514% Conversion Loan of 1930. The Bonds of these Loans are to be direct external obligations of the 
Imperial Japanese Government. Of the $71,000,000 Bonds of the United States issue, $50,000,000 Bonds are to be 
offered for public subscription and $21,000,000 Bonds are to be exchanged for bonds of the Imperial Japanese 
Government 4% Sterling Loan of 1905, due January 1, 1931, now under control of the Japanese Government. 
Of the £12,500,000 Bonds of the Sterling issue, £2,500,000 Bonds are to be exchanged for bonds of the Imperial 
Japanese Government 4% Sterling Loan of 1905, due January 1, 1931. 


Principal and interest of Bonds of the United States issue will be payable in New York City at the office of 
The Yokohama Specie Bank, Limited, in United States of America gold coin of the standard of weight and fineness 
existing on May 1, 1930, or in London at the office of The Yokohama Specie Bank, Limited, in pounds sterling 
at the fixed rate of $4.8665 to the pound sterling, in either case without deduction for any Japanese taxes, present 
or future. Principal and interest of Bonds of the Sterling issue will be payable in London in pounds sterling or in 
New York in dollars at the fixed rate of $4.8665 to the pound sterling. Payment of the principal of the United States 
issue in Sterling or of the Sterling issue in dollars shall not be obligatory unless at least one month’s written request 
shall have been made and the holder shall have complied with the reasonable regulations of the Government to 
assure presentation for such payment. 


The proceeds of such of the Bonds of these Loans as are not exchanged for bonds of the Imperial Japanese 
Government 4% Sterling Loan of 1905, due January 1, 1931, will be applied to their payment at maturity. The 
4% Sterling Loan of 1905 was originally issued in the amount of £25,000,000 of which £1,553,680 bonds have been 
een and £23,446,320 bonds are now outstanding in the hands of the public or under control of the Japanese 

vernment. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 90% AND ACCRUED INTEREST, TO YIELD 6.20% TO MATURITY. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Monday, 
May 12, 1930. The right is reserved to reject any and all applications, and also, in any case, to allot a 
smaller amount than applied for. All subscriptions will be received subject to the issue and delivery 
to us of the Bonds as planned and to the approval by counsel of the form and validity of the Bonds and 
of the relevant documents, proceedings and authorizations. 

The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about May 27, 1980) will be stated in the notices 
of allotment. Temporary Bonds or Interim Certificates, exchangeable for definitive Bonds when received, 
are to be delivered. 


Payment for Bonds allotted may be made in the bonds of the Imperial Japanese Government 4% Sterling Loan of 
1905, due January 1, 1931, with unmatured coupons attached, which will be accepted, up to an aggregate principal amount 
not exceeding £8,500,000, at 100'4% and accrued interest (viz., $99.47 per £20 of bonds of said 4% Sterling Loan if payment 
is made on May 27, 1930) equivalent to approximately a 3.15% interest yield basis computed from May 27, 1930 to January 
1, 1931. If payment is to be made in this manner, J. P. Morgan & Co. must be so advised on or before May 20, 1930. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
THE NATIONAL CITY COMPANY FIRST NATIONAL BANK 
THE YOKOHAMA SPECIE BANK, LIMITED 


New York, May 12, 1980. 
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News of Foreign Securities 


ON DO N—tThe stock 
markets generally 
were quiet on Monday 
after the week-end, 
with the tendency in 
prices irregular. There 
was little change in 
British funds. The 
conversion 342s were 
£77% and the war loan £101%. 

Outstanding among the industrials 
were the internationals, with prices 
marked up in sympathy with better 
week-end advices from New York. Co- 
lumhbia Graphophone ' advanced _ to 
£5 15-16, His Master’s Voice Gramophone 
to £5%, Hydroelectric to $48, Interna- 
tional Holding to $6% and Brazilian 
Traction to $51%. Textiles remained de- 
pressed, but English Sewing Cotton at 
£2 was inclined to pick up. 

With the American markets closing on 
Monday with an easy tendency, there was 
little disposition of support in any direc- 
tion on the Stock Exchange on Tuesday. 
British funds moved against the holders. 
The conversion 3%s were £77 5-16 and 
the war loan £101 9-16. 

As a result of Wall Street being easier, 
lower prices ruled among Anglo-Ameri- 
cans in London. Columbia Graphophone 
fell to £5%, His Master’s Voice Gramo- 
phone to £5, Hydroelectric to $46%, In- 
ternational Holding to $6% and Brazil 
Traction to $50%. International Nickel 
declined to $34% on the disappointing 
quarterly report. 

The following are closing prices in the 
London Stock Excange on May 13, with 
net change from prices on May 6: 











Closing Net 

Price. Ch’ge. 
Anaie- NN as ert ation ak ake Sls 9d ie 

Fe Oe «a-— % 

Brazilian Traction ........... £5 + 3% 
British-American Tobacco bia 
British Celanese ............ 16s i 
Bwana M’Kubwa ......... 17s 14d +1s l4d 
i and Wireless, A.......... 1 : 

Ry aaa ed aiid a acannon £24 = 
Guaveine ‘ -- -£8% — % 
Celanese Corp of America... .£4% + % 
ai Sa RCE a? ARIES £2 — ¥ 
SEE eae .67s +1s 6d 
es tigen didaeses — 1e 
Duniee Rubber ............. 13s 9d — 3d 
Gramophone Co, eae. EERO SH £5 : 
Hydroelectric .... $46% + 5 
Imperial Tobacco .......... s9d — Td 
Int] Holding and investing. - 56 + 4 
International Nickel ........ $34% + 7% 
London Midland Railwa ee + Y 
London Underground ... Y o3s 10%d + 9d 
Margarine Union .......... A 
Margarine Unie = 
OS OO eee 13s — 3d 
8 Fe Saree : 
Eo. Sat 8S a. 66G Vas "eon 0 +2 
IIL i 6:6 siern id o.09.vieie 6x tia £ + XY 
PE ID ois: 05.0:0.6.0:06-00.00m ; 
Shell ers Riad setenwnnaeln £4 — \& 
SS FF aaa 23s + 6d 
United Havana Railway.......£17 — 1 
. NAR R eee rrr 7s 3d + 144d 
We ON Di vk secs acaccecas £101% <a 

The feature in minings was the 


strength of Mount Isa, which rose to 
£1 3-16. Mining Trust at 10s 9d also ad- 
vanced. Tin shares were better as a re- 
sult of a jump of £4 15s in the price of 
the metal. 

The index of thirty industrial shares 
as of May 7, compiled by The London 
Financial News, is 86.3 per cent. This 
compared with 88 at the end of the pre- 
ceding week, with 89.3 a month ago and 
with last year’s high point of 107.6 in 
April. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 10, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
... .$13,320,000 $1,767,000 
.... 13,207,000 1,972,000 
.... 11,304,000 1,364,000 
....272,415,000 40,563,000 
... . 244,103,650 3,410,000 

High. Low. 
ana 107.50 107.25 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 
rea 10144,@101% 1017%4@101% 10354@100 100% 
British con. 2%s .. 554%4@ 55% 55%4@ 54% 57%@ 53 54%4@ 545% 
British 444s ...... 974%4@ 97% 98%@ 97 100 @ 93% 96% 
French rentes (in 

RASS 87.45@87.00  88.35@87.05 90.10@86.15 74.90@74.35 
French W. L. (in 
A 102.30@101.75 103.40@102.45 107.90@100.70 101.10@100.65 








Italy 
The following are prices of important 
Italian shares on May 13, quoted in dol- 
lars, on basis of prices on Milan Stock 
Exchange: 





BANKS. 
Bid. Asked. 
I CN os aa nad ceca eee aan 105 =107 
Banca Commerciale Italiana.... 7444 75% 
Banca d’America d’Italiana and 
Ameritalia (stamped) ........ 9 30 
Banca Nazionale di Credito...... 
OE ea aaa 40 41 
PUBLIC UTILITIES. 
ie nic acintanennk enue 16% 17 
pO EO rrr rrr 121 13% 
Wtalgas ... 2.2... rscrcscccscccccces 12 13 
EE CE, oie ceknn neem matey 41 41% 
Lombard Electric 44 45 
Seso_ Electric 53, af 
Bim Meeeteee ... 2s. ..06. 8 
Terni Electric 19 20 
GE is eee oe ces ances uaeccueeeene 514 6 
IR ain 5 oa dia nana A SO 4 5% 
BE re ra 7 
ee Snark mdcnnsamae 21% 
A ere re 9 0 


OO eee pe seees 15 th 
Navigazione Generale Italiana... 24% 





Geneva 


The following are closing quotations 
on May 13: 
Closing Price. 
Union Financiere de Geneva.......... 723 
Societe de Banque Suisse.............. 832 
Credit Suisse 
American-European Securities ......... 
Nestle & Anglo-Swiss Cond Milk Co.. 750 
Kreuger et Toll 318 
Cie Suedoise d’Allumettes, B.......... 425 


BOND. 
Bid. Asked. 
Societe Merid d’ Elec 7 7s, 1927. aor 5,260 5,280 


Paris. 


Although conditions were generally 
regarded as more satisfactory on the 
Bourse on Monday the market made no 
great recovery from the depression into 
which it slid during last week’s closing 
session on Friday. Most stocks lost a 
little more ground, but selling orders 
were not as heavy and the downward 
movement was pegged before making 
much headway. Sarre and Tonkin col- 
lieries were exceptions, showing appre- 
ciable improvement. 

The market was favorably influenced 
to a slight extent by the publication of 
official statistics showing a steady in- 
crease in French industrial production, 
especially automobiles. 

The stock market was weak during an 
uninteresting session of the Bourse on 
Tuesday. The volume of transactions 
was small, and strength in the metal 
market following the rise in American 
copper on Monday in Wall Street was 
the only feature in rather dull trading. 

Pending the issuance of shares of the 
International Bank and effective opera- 
tion of the Young plan, conditions on 
European Stock Exchanges generally are 
not expected to improve much. Failure 
of the International Bank’s officers to 
begin work in earnest yesterday seems 
to have caused somewhat apathetic reac- 
tion among speculators. 

The heavy break on the Wall Street 
market caused a fresh decline last week 
on the Paris Bourse. It provided further 
proof that real capitalists had abstained 
from operating in the market and had 
left it entirely to professionals. The 
collapse in prices at New York made 
deep impression in Paris; French specu- 


lators liquidated enormoys amounts with 
considerable difficulty. 

The following are closing prices on the 
Paris Bourse May 13, with net change 
from prices on May 6. 

BONDS. 
Net 
= Francs, Ch'ge. 


French rentes 3% perpettal 86.70 — Ly 
Do 4% 1917......... . .102.05 + . 
Do 5% 1915-16. iGdbadiids oso 2 

“BANKS 

Banque de France....... 945 — 80 

Bang de Paris et “tes Pays Bas 4 915 - 50 

Credit Lyonnais ........ + 40 

CANAL 
Canal Maritime de Suez. .18,355 + 440 
RAILROAD 
Chemin de fer du Nord 2,425 + 10 
MINES 

Mines de Courrieres. 1,517 22 

Mines de Lens........... . 1,222 38 

Soc Minier> et Metallurgique. 1,052 + 12 

PUBLIC UTILITIES 

Cie Generale d’Electricite 3,535 45 

Soc Lyonnaise des Faux , 3,450 

Cie Francaise des Procedes 

Thomson Houston ; 1,029 39 

Union d’Electricite . 1,405 + 9 

INDUSTRIALS 

Irrefil & Laminoirs du Havre.. 2,180 5 

Societe Andre aon 2 950 

Ste wegnenine Ford. 317 + 33 

aot, 8 eek pe 1,040 + 1 

Pec lee oe 3,330 

l’Air Liquide ~ ee at. s 2,010 15 

Establissements Kuhimann.... 1,040 — 15 

Galeries Lafayette ... ‘ 180 

» OF 
Royal Dutch 4100 + 15 
Berlin 


The Boerse opened the new week with 
firm tendency and the market improved 
all along the line. The volume of trading 
was higher than in several previous days, 
and for the first time in many weeks 
there were purchasing orders from 
abroad, especially the United States and 
Switzerland, for A. E. G., Reichsbank 
and Dyes Trust. The easy money mar- 
ket and favorable reports from foreign 
stock exchanges stimulated trading. 

The following are closing prices on the 
Berlin Stock Exchange on May 13, with 
net change from prices on May 6: 


Pet. of Net 
Par. Chg 
Allg Deutsche Credit (ADCA) (8)..116 + 1 
Berlin Handels Ges (12) 2 179 + 4 
Commerz-und Privat-Bank (11) 153 + 3 
Darmstaedter u Ntloank (12).. 231 4 
Deutsche Bk u Disconto Ges (10). .143 
Dresdner Bank (10). 144 
Reichsbank (12) ...... 301 + 4 
Allg Kunstzijde Unie (AKU) (18). .107 4 
me | Elektr Ges (AEG) (9). 172 +2 
Ford Motor Company, Berlin (10). .231 
Gelsenkirchen Bergwerk (8) .140 + 2 
Gesfuerel (10) 169 + 3 
Hamburg- -Amer Line (HAPAG) (7).114 + 3 
Hamburg Electric Compeny (10). ..139 
Harpener Bergbau (6). 127 +2 
NN I Sarre 145 —10 
I G Farben i” aye Trust) 2). 185 + 2 
Kali Chemie (7)..... 155 
Karstadt (12) .......... coon = 2 
Mannesmann Tubes (7) ‘ 106 +1 
North German Lloyd (8) eee Oe 
Phoenix Bergbau (6%). ‘ 100 
Polyphonwerke (20) ........ -289 + 5 
Rhein Westf Elektr (RWE) (10)...183 + 2 
Sachsenwerk Licht u Kraft (7%)...117 +11 
Siemens & Halske (14). 245 +5 
oehr & Co Kamm Spinnerei (10).: 99 — 1 
Leonhard Tietz (10)............. 52 +2 
Ver Stahlwerke (U Stl Wks) (6).. 97 1 


The Boerse opened on Tuesday with an 
uneven tendency and was _ inactive 
throughout the day, but with few excep- 
tions no great change in prices took 
place. Hirsch Kupfer, which has recently 
shown a remarkable rise, fell 12 points. 


Reichsbank shares, artificial silks, 
shipping stocks, cement and electricals 
were slightly weaker. The mining group 
was irregular and metal shares were 
harder, but .lignites and the iron indus- 
try were slower. Stoehr of the textiles, 
beer and spirits, and Verkehrswesen im- 
proved. 

Toward the close trading came to a 
standstill, with prices sagging. 

The Berlin Stock Exchange moved un- 
certainly during the whole of last week, 
but the underlying tone was firm. Rayon 
shares were an exception; they declined 
sharply. 

Shipping and electrical shares in gen- 
eral held firm, and so on Friday did pot- 
ash, shipping and copper stocks. The 
Frankfurter Zeitung’s index of Stock Ex- 
change prices as of May 2 was 111.30, 
as against 111.03 the preceding week, 
112.52 in the middle of April and 109.68 
at the end of March. 


Vienna 


The following cable was_ received 
from the Vienna Chamber of Commerce 
on May 14: 

“The balance sheet of the Credit 
Anstalt shows a considerable increase 
of turnover, wherein the accession of 
business through the absorption of the 
Bodencredit Anstalt is not included. 
The balance sheet total is 200,000,000 
schillings larger than last year, ‘and in- 
ferest earnings have increased 2,900,000 
schillings. The latter fact, which is a 
symptom of the favorable "development 
of the current banking business, was 
due to a higher yield of share holdings 
and also to the average discount rate 
during the past year having been higher 
than the year before. Credit Anstalt 
judges the prospects in the second half 
of the current year to be better, as the 
issue of the investment loan and the 
development of water power will pro- 
vide fresh impulse. The report also con- 
firms that the Steyr works will resume 
the manufacture of small cars in the 
Summer, while the large types will be 
produced by a sister concern, Austro 
Daimler. The community of interests 
between both companies having been 
effected by the fusion of Credit Anstalt 
and bodencredit, is giving good re- 
sults, as large savings have become pos- 
sible in running the works.” 

The following prices show the closing 
on the Vienna Stock Exchange on May 
13: 


Sch Dol. 
Neiderostericher Escompt....... 17.00 2.40 
Credit Anstalt (mew shares; 5 

oe SO eer ner 51.0 7.20 
Mercurbank (new shares; 50 old, 

D GHP cncenssnecrcencupesass 2.87 
Wienerbankverein (new emaeee; 

3 old, 1 new). 906 .18.5 2.61 
ADDEMO BEOMTAR ooo ccccsccscvcecs 30.2 4.27 
/; ¥ TS eee 6.5 93 

G. Union (ex div.). 26.2 3.70 
Leykan Josepstal .............. 5.2 .73 
NS EPP ee ee 38.3 5.41 
IEEE. Sicacb cake causwanayaesen 22.00 
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C. B. RICHARD = CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


Domestic Bonds and 
Stocks 


Foreign Internal 
Securities and Shares 


44 BEAVER STREET - NEW YORK 


TELEPHONE WHITEHALL 0500 
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The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


SHARES SOLD, NEW YORK STOCK EXCHANGE 


—RAILROADS.— -—IND. AND MISC. -—— TOTAL 


Total. Av. Daily Total. Av. Daily. Total. 
11,031,700 2,042,907 
12,433,970 2, 302,587 
13,983,760 2,589,585 

18,349,670 

19,131,910 


sugges 
& 


SNERESES 


SRISgSSSRe2 282 


s 


SoS Baw Naar Hi 
Pe POLO OO DO COWS 


a. 
on 
BAN 


Av. Daily, 


2,129,098 
2,411,106 
2,679,333 
3,505,050 
3,730,231 
eo 
3,359,386 
3,018,039 
3,607, ot! 





——————DAILY.—— —;XEAR TO DATE 
1930. 1929. 


Railroads. Ind. & Misc. 
96,500 4,198,970 . 371,449,310 
.. 63,300 "692,660 375,205,300 
-. 76,900 2,932,930 
.. 19,270 1,861,180 
. 52,690 2,974,200 


.. 38,130 2,659,160 ; 
. 87,330 3,092,620 .179, 388,999,71 


403,198,360 
406,855,670 
410,775,550 

753,250 
417,379,540 
421,013,840 
424,365,720 





1929. —25 Rails 
Week Ended Low. 
ere 
Dec. 3.... 


Dec. 21. 
Dec. 


May 
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130, 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 4 Standard Oil 
1930 May. High. 

8.. 55.0 

9.. 55.7 

10.. 56.1 

12.. 56.5 

13.. 57.8 

14.. 58.2 57. 1 


2. 5 Independent 
33 Industrial Stocks May. High. Low. 
8.. 64.6 62 


May. High. Low. 4 
8. .233.8 1 


re 
& 


Worworio” 


May. High. Low. 
8.. 91.8 88 
9.. 92.9 

. 94.0 


-. 95.3 
ee s 


ESERS 


ive) 
[si] 


227.1 231.5 ' 62.8 
. 236.6 =? . ? 63.8 
. 238.5 234.1 . 2 ’ 64.0 
..241.9 236.3 . i 63.8 
242.2 236.9 240. 66.5 65.4 
- 243.6 230.1 Electrical Equip- 

3 Steel Stocks ment Stocks 
May. High. ° . May. High. Low. 
8..90.3 9&8. ; 8.. 97.9 94.3 
95.9 
98.6 
99.1 
99.1 
104, 3 101.6 1 


Motor Stocks 3 Merchandise 


q w. Last. May. High. Low. Last. 

os 95.0 8.. 51.5 49.9 51.1 

94.1 97.4 9.. 51.5 503 50.8 

97.0 98.4 51.3 51.2 

4 : 97.7 100.1 12.. 52.5 51.0 

2 99.2 100.4 13.. 53.0 1. 52.4 
14..102.1 100.0 101.1 | 14-. 53.4 526 53.0 


3 Rubber Stocks 5 Miscellaneous 


May. High. Low. Last. May. High. Low. Last. 
8.. 68.1 67.7 8.. 76.4 73. 75.7 
70.6 w.s een ’ 76.4 
71.3 78.7 ' 78.7 
72.2 ‘ 79.9 : 77.9 
72.8 13.. 79.2 4 78.9 
72.2 14.. 80.3 : 79.5 


5 Railroad Stocks 
May. High. Low. Last 


8..129.7 128.1 
9..130.5 129.1 
10. .130.4 130.1 
12. .131.0 130.4 
13..130.9 130.4 
14.. 79.6 76.8 14..131.9 129.7 
9 Oil Stocks | 5 Utility Stocks 
y. High. Low. Last. | May. High. Low. Last 
119.6 115.9 117.9 8. .111.7 
9..120.5 117.1 119.1 | 9..112.9 
10. .120.9 118.9 120.7 10. .116.3 
12..121.3 119.5 119.9 | 12..117.8 
13..123.9 119.2 123.5 | 13..118.0 
14..124.7 122.5 123.4 14. .120.7 


bt 
& 


et 
BIS=LS 
TOO CIO oT 





For list of stocks included in The Annalist 
Weighted Averages of Group Leaders see 
THe ANNALIST of April 4, 1930, page 745. 
For complete explanation of statistical 
methods see THE ANNALIST of March 14, 
1930, pages 596 and 597. For monthly data 
on the weighted average of industrial 
stocks back to January, 1883, see THE AN- 
NALIST Of March 14, 1930, pages 606 and 607 
Reprints of this material will be supplied on 
request. 


— EnGuctriaie——~ - 50 . ae ) —"y 
gh. ° Las h. 


t. 
306. 219. 98. 2 217. Ti 
292.45 23 200.93 
273.27 : 193.11 

192.00 


197.88 
203.36 
203.41 


300.61 328. 226.50 


For list of stocks included in The New York Times Stock Market Averages, see THE 
For annual range back to 1911, see THe ANNALIST 
of May 9, 1930, i oe 1008. ‘or monthly high, low and last back to January, 1929, see 


ANNALIsT of March 14, 1930, page 603. 


THe ANNALIST 0 2, 1930, page 963 
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NEW YORK TIMES INDUSTRIALS DAILY | | NEW YORK TIMES RAILROADS DAILY 
380, | jl2 7C 6 
360 } 0 | 60} 15 
340} 18 | 50 Ja 
| 2 
| | 7 
2 5] | ¢ 
: | |e | 4 
34320 6 oO * 13 & 
°o » C 
a“ 2 | w 
| | 8 
y :| g 
| MAY 14 
| | é 
DAILY SALES . 3 
ALL INDUSTRIALS t | | 
280) } MAY 13——i2 20} . 1; 
DAILY ES 
ace RAI CROADS 
MAY [3 
260 i ¢ c - oa k 
MAR APR MAY ; . MAR APR MAY : 
SATURDAY SALES MULTIPLIED By 2 — | |___ SATURDAY SALES MULTIPLIED BY 2 | 
YIELD OF BONDS ON NEW YORK STOCK EXCHANGE q 
PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
ae Ty Se. = = —— 15.2 
| | | | ] | 
$.0-—++ +—+ em a = oe = = me +——+_+__+ | 5.0 
| | a 
4.8) t + | | 4 + i + + + } } } } t + + + } 4.8 
| 
t | { 46 
Beg 
| | 4.4 
z pf 
| 
1 | | 
JAN rca MAR APR MAY JUN JUL AUG SEP oct NOV DEC JAN FEB MAR ry MAY JUN JUL AUG SEP OCT NOV DEC ae 
1929 Mia es 8 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
POLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS 
4- yoo -+ + | ~ - 7 T ~ T T T 94 
| | | | | 
co et in a ar 444+ + +44 = Ge cee ee | | — + 92 
90 ee ee Ee coal 90 
| | | 
88t— r + a i tot 88 
B6t eS ae 
t+4>-++-+-+-* 
84 | } | t 84 
Sema | | 
82)AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ARR wae aR oe NOV Lec 82 
1929 1930 
Busi Statist 
TRANSPORTATION. oo P. at De- 
~ r parture 
Average From 
Revenue car loadings: Period or Date. 1930. (1925-29) Aver. 
All commodities. ........+-+s+00: ese. Week ended May 3 942,899 1,006,659 — 6.3 
Grain and grain products......... Week ended May 3 39,056 39,091 re 
Coal and =. PamaseGOha ee 6.008 aeons Week ended May 3 159,044 167,666 — 5.1 
Forest products...........seeseeees Week ended May 3 57,036 71,204 — 19.9 
Manufactured products Sake ees aehel Week ended May 3 629,483 652,523 — 3.5 
All commodities. ...........5se.se008 Year to May 3 15,832,203 16,930,966 — 6.5 
Grain and grain products...... . Year to May 3 x 758,474 4.0 
Coal and COME... cccccccccccccccce Year to May 3 3,091,160 3,393,605 8.9 
Forest producté...........seeseeees Year to May 3 979,903 1,248,845 21.5 
Menutestured products. ...:.....6. Year to May 3 10,386,363 10,696,240 . 2.9 
Freight car surplus.........-.++ssse0: 4th quarter April el | 282,015 + 51.7 
Per oo ~ — = senviceeiee. - Apri 4 ae3 2 t 12 
Per cent of locomotives serviceable. ri . , Y 
GRORS FOVOTAUG 2 nce cccccccccccccosscccs ‘Year = Aped : $1.15) 908 $1,458 250.208 - a4 
Uta teatceeksdievesenueasees ear to ri 067,355, 142,962, — 6. 
ee tp ahtbhe hates eetensteheahes Year to Abril 1 88,372,893 89,089,154 — 0.8 
— —. return on property invest- “Weir Return” 
Fastern BBUF oo sc cccccccccccccees Year to April 1 4.39 5.75 23.7 
Southerm District. ....csscsccccece . Year to April 1 2.89 5.75 - 4 
Western District. .......ccccccscccene Year to April 1 2.86 5.75 “ 
United States as a whole. » Year to April 1 3.56 5.75 38. 


FREIGHT CAR LOADINGS (19) 
30. Apr 26,'30. Apr. 19,°30. Apr. 12,30. May 4 29, 
~“ 3 308 PY 907,17 . 892,881 - 911,310 ; 





Car pers s (total)...... ... 942, 1,051,935 
Grain grain products ; 39,056 + 768 37,403 39,950 38,784 
Live stock Padiwaneseeay ... 25,884 27,383 23,290 23,241 28,317 
DT ssebubsoiederdeoosi ; ..+» 148,135 139, 611 125,130 132,611 156,002 
Serre : 10,909 9,929 9,464 10,193 12,350 
Forest products ....... 57,036 58, 669 56,757 57,360 68, 

7 rere os ; 32,396 18. 37i 13,450 11,479 66,512 
Merchandise ........ a .... 250,862 247,354 249,470 252,674 265,585 
Miscellaneous ........ bd 378,621 370,089 377,917 383,802 415,732 
SUMMARY OF IDLE CARS (19) 
—_ — —_—__—_—_ Period Ended —~ 
Mar. 31. ~ Mar. 22. Mar. 14 Mar. ? Feb. 28. Feb. 22. Feb. 14. Feb. 7. 
Idle cars ........% 508,113 495,441 502, 751 489,407 477,456 452,304 432,672 411,458 
THE ANNALIST INDEX OF BUSINESS ae 
———1330-—_ 





Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. “Apr. 


Pig iron production ... 95.3 95.0 96.0 89.9 91.7 103.7 112.9 119.7 126.3 127.4 110.4 
Stel ingot production..... 92.5 91.4 99.1 86.5 78.4 89.1 104.5 117.1 120.2 130.8 115.6 
reight car loadings..... . 92.4 88.8 92.3 91.8 7 92.1 98.0 101.7 101.8 102.1 103.9 
ric pow: reduction. *96.2 93.9 95.7 98.1 97.1 98.9 103.0 102.0 104.7 103.9 103.9 
Scales coal product'n.*88. | 79.3 8.3 90.9 97.3 91.7 93.5 96.0 920 947 926 
Automobile production he oY 98.4 99.6 99.4 72.7 105.3 122.0 123.0 123.7 137.1 142.3 
Cotton consumption ..... . 84.2 86.5 92.9 85.8 93.8 108.7 103.6 100.4 104.9 110.7 
Wool consumption ...... ... 781 81.06 86.3 385.7 97.0 117.8 114.6 117.9 117.1 107.9 
and shoe production. ... 94.9 95.6 98.8 92.9 102.2 110.6 111.1 111.5 111.1 105.2 

Zinc production .... 74.5 78.9 81.8 85.5 85.1 87.8 94.2 103.7 105.6 102.5 97.4 
Combined index ...... ...*92.8 89.5 92.4 98.2 89.6 94.2 108.6 105.8 106.8 108.5 107.5 


*Subject to revision. +Revised. 
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FOREIGN EXCHANGE RATES WEEKLY NEW PASSENGER CAR R&GISTRATIONS IN THE U UNITED STATES 
(All quotations cable rates unless otherwise noted) A aie es 
Se = on — pe EE RR F rd 1 ae +17 73304 2.175 69.850 103 2i0 132 997 137493 15% 152, oh 113, $65 
fd, (total) , 4% x ' . 
May 1€, 1930. May 3, 1930. May 11, 1929. —eORORI oie 70,063 51,883 69,516 103,692 112,451 136,960 151,942 112,868 
Par. Country and Unit. High. Low. High Low. High. Low 9 oS 437 272 331 292 334 578 546 513 565 600 
.8665 ENGLAND (pound)— , . . | General Motors (total).104,757 74,722 61,884 42,856 60,122 102,253 103,082 128, 393 130,970 131,284 
Demand .......-...++ $4.86 1.85%, $4.86 +0 4.85 = 4.34% Chevrolet ..... 73.585 53,753 42,689 26,570 38,881 64,248 61,005 74,196 87,693 82,95 
EE ctr scupenandeud 1.86% 4.85}: 4.8644 4 4.855% 4.85 a 9.343 6.357 6,823 6,372 8,057 16,093 18,613 54116 11,980 12, 304 | 
-0391% PeADema (trane)— 0392% 0392% 0392% oe 08 0 Pontiac ..... ; 8,662 6,010 5,036 4,053 oa . 10.071 14,088 13, ee 19.006 | 
aay eccceseseoces . ° A BUS te “A : Olds ' 6564 4.346 3326 2217 1 : "§ ¢ : 681 | 
a ‘S3ezK — Gswash SGoa Sue: awe Sasol Oakland |... 3,007 1/920 1,489 1,107 1,377 2.435 2,039 2,335 3,079 3.436 | 
.0526 TALS ire) ; , iad , sini Marquette 1,276 927 969 784 848 1,637 1,768 2,508 4,385 
Demand .........6.++ 0524 0524. 0524 ', .0523) i .0524 -0523% La Salle . 1,203 780 794 896 1,353 2,167 1,986 1,177 1,743 1,851 
ap dapaheepd 0524", .0524/, .0524),  .0524), .0524%  .05235% Cadillac "||. 831 468 580 725 1,246 1,652 1,278 813 1,087 1.415 
.2383 GERMANY (r’chsmark)— MI ick 55 kaso xs 286 ~—s«:161 178 132 210 417 445 (576 784 
Demand .........-.-. .2387 B35 2387 .2386 .2372 .2369%4 Chrysler (total!) .... 21,842 14,244 14,297 15,558 18,033 24,599 26,727 30,592 38,304 30,066 
tn a ceccainaid 2388 2386 .2388 .2387 .2373 2370% Dodge ........ 7,466 5.397 5,046 7,583 7,120 6,884 6,907 8,500 11,612 11,296 | 
; HOLLAND I, sanction 4028 4024 40271, .4024%  .4022 40204 Chrysler 4 5,800 3,173 3.485 3,170 4,104 6,736 8.266 8575 8.752 7,25u 
1930 SPAIN (peseta)........... .1229 1217 1242 1239 1430 1425 De Soto .... 4:457 3,104 2.584 2.162 2,976 4,381 4,774 5,610 6,985 5,238 
1.0000 CANADA (dollar)......... 9981 9959 3990 9971 .9950 9925 Plymouth ........... 4,119 2.570 3,182 2,643 3, 6,598 6,780 7,907 10.955 6,282 

(13904 BELGIUM (belga)........ i | 1 .1396%  .1395% 1389 .1388% Hudson (total) ... 13/051 9106 7,901 7,409 9,284 13,218 13,900 18,230 26,297 30,543 

1930 SWITZERLAND (franc).. .1937: 19 .1939 193814 .1926%  .1926 Essex 3 81953 6,231 5,576 5,335 6,711 9,470 9,857 12,948 19,307 23,282 

0130 GREECE (drachma)...... 01 O's 0130% — .0130% 130% = .9130 9130 Hudso 4,098 2,875 2,325 2,074 748 4,043 5,282 7,261 

2680 SWEDEN (krona)......... 26564 ty. 2688/4 2686 .2673 .2671 Willys-Overi'd (ictal) 7,827 5,553 5,140 3,879 5,137 9,152 10,157 14,419 21,234 25,273 

2680 DENMARK (krona)...... 26764 ee ‘267%, «= 2675% ~~ 2662 .2664% Willys .. 3.761 2,523 2,039 : 

2680 NORWAY (krona)........ .2677 2674! 26771, 2676 .2668 2666 Whippet ......... 2'639 1,960 1,937 2,911 4,022 6,912 7,610 10,950° 17,280 20,622 

1407 AUSTRIA (sehilling) PS 1425 1425 1425 1425 1410 1410 Knight ciceceesse 1,427 1,070 1,164 968 1,115 2,240 2,547 3,469 3,954 41651 

1122 POLAND (zloty).......... 1125 (1125 1125 1125 1130 -1130 Studebaker (total).... 6,143 4,239 4,415 3,094 3.740 6,564 7,413 9,900 10,723 93,915 

02694 Gz SLOVAKIA” (crown)... .029650  .029650 .029662 029650  .329625  .929625 Studebaker .......... 3,943 2,513 2,977 2,486 3, 5,421 6, 8,594 9,004 7,420 

1930 YUGOSLAVIA (dinar).... .0177 0177 0177 0177 0176 0176 Erskine .......... 1,472 1,186 1,007 243 2 334 340 433 ‘670 | 

1.0805 PORTUGAL (escudo)..... .0455 .0454 0455 0455 .0454 0454 Pierce-Arrow .... 728 #540 431 365 809 723 873 1 630 

00598 RUMANIA (leu).......... .0060 0060 .0060 .0060 .0060 .0059°% Nash ..... vecsssssse-. 4,812 2,891 3,657 3,193 4,457 6,445 6,028 8,713 115570 10,895 

1749 HUNGARY (pengo)....... 1750 1750 1750 1750 1745 1745 Hupmobile ; 2'899 1.745 2,166 1,915 2,596 4,634 4,581 4,082 4/193 3/462 

0252 FINLAND (mare Re cacus 0252%  .0252%  .0252%  .0252%  .0252%  .9252% Graham ; 2,638 1,839 2,036 1,956 2,301 3,991 4,876 6,042 6,846 6,145 

3650 INDIA (rupee)............ .3618 .3612 3624 .3624 3625 3625 Nk 6 ciu-aeccsed 2,608 1,957 2,015 1,771 1,994 2,981 3,105 4,053 5.675. 4/440 | 

AT77 + HONGKONG *laoliar) See .3725 .3662 3737 3725 4875 4868 Packard ...... ae 2,360 1,623 1,827 1,537 2,137 3,948 4.446 5,908 315 | 

6685 PEKING (tael)........... .4831 4706 .4856 4831 6093 .6068 Auburn (total) ...... 1,665 1,047 811 559 706 1,361 1,47 1,820 2,351 1.865 

6685 SHANGHAI {tael) Tene ae 4687 4587 4712 4675 .6062 .6037 Auburn ‘ ee 1,447 910 672 466 547 «1,034 1,285 1,820 2,351 1,865 « 

5000 MANILA (peso)........... 4994 .4981 4994 "4994 .5000 .5000 GE seca eee 1 137 139 i) 1 185 ae 

5678 STRAITS SETTLEM’ Ts Marmon ... satan 1,365 957 1,053 849 {936 11,457 11,799 12,404 13,002 900 

(dollar) Singapore. .... 5630 5630 .5630 .5630 5637 5637 Reo . 1,271 921 807 572 #705 1,267 1,181 1,402 1,847 1,833 

4983 JAPAN (yen)............ 4943 4943 4943 4937 4487 4468 Franklin ited 964 705 616 427 508 906 844 977 1,154 921 

.9733 COLOMBIA (peso)........ 3675 .9675 .9660 -9660 9804 9804 Peerless . RRS 500 333 4129 364 473 570 567 782 ‘878 803 
.4244 ARGENTINA (paper dol.) .3903 .3828 .3891 .3853 4222 4215 Jordan ....... ; 135 95 131 130 104 100 159 232 231 195 
1196 BRAZIL (milreis)......... 1188 1188 1188 1188 1194 1190 Windsor .. Sdaciesicsi 130 82 76 37 71 100 85 123 181 188 
EET 06=— CINE (BOBO)... coc cccce 1216 1216 1216 1216 1212 :1212 WEE wi ccccccccaccce | =©6an 79 65 58 81 148 14) 155 209 7 
4.8665 PERU (bra) Breaks .. 4.00 4.00 4.00 1.00 4.01 4.01 Stutz (total) . pea 87 94 116 ©4108 «=6152——s«8G4 264 317 343 200 
1.0342 URUGUAY (peso).....---. 93125 .9250 .9350 9250 9850 9775 Stutz ... Rint 46 56 71 68 105 195 163 194 212 160 
4985 MEXICO (peso)........... 4768 ‘4760 4763 .4760 4827 4811 Black Hawk ........ 41 38 45 40 47 69 101 123 131 40 
Miscellaneous ........ 2538 +225 258 305 244 597 596 916 1,677 2,618 
FOREIGN EXCHANGE RATES DAILY foo. 0 — 
Cable Transfer Rates Total ..............298,824 211,645 180,094 138,782 183,633 288,829 304,422 376,933 432,695 578.346 
May 8. May9. May 10. May 12. May 13. May 14. { Includes Roosevelt. 
Spans: High. .......00eeceeeeeeeees $4.86",  $4.86% $4.86 % $4.86% $4.86 $4.86% NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
Fe eee cncecsunennedann ee 4.864% 4.86 4 4.865 4.865 4.861% 
od A DA I aR NS HIE 4.864, 4.86 4. Sees 4.867 4.86, 4.86;;, a ptamameneacnna ile Sly a 
France: High. ..........cccsscsceccces .0392% 0392% = 0392, 039214 .0392% .0392% Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Mar 
Oe. ce. eer aaR aR Rane totais 4: .0392%  .0392% .0392 0392,  .0392%  .0392% | Ford ................. 19,546 14,198 13,244 11,251 15,637 20,970 19,463 22,384 17,793 
ete ge seh islet eas 0392, .0392%  .0392%;,  .0392%  .0392%  .0392% General Motors (total) 13, 947 10,862 9.490 6,017 10,369 17, 019 16,339 17,915 17,385 
: 05244,  .0524: ‘ th 05244 evrolet ...... ' ‘ ‘ ‘ 15,3 f 16,057 
aly : Oe, Use «bes Uae (fee | GMC... ‘il “93g "535731636 769=«d199 1003-1266 «1327 
0524 J, 0524 4 05244, 0524 0524 i International ........ 2,364 1,927 1,837 1,340 1,598 2,796 2,733 3,182 2,527 
: : , : Dodge Peg Mbecsdeaioa 1,595 1,267 1,608 1,370 1,716 2,642 2.382 21261 2/632 
ee ee eer an a a i i 
2 4 3? : (2 . illys-Overl’ ‘C=. 5 3 36% 76 6 4 449 
2387 2387 2386, 23864,  _2386% Willys : 246 161 130 aoe Se ; 
1217 + .1220 1220 .1222 .1220 Whippet .......... 223 191 241 284 416 707 734 787 404 
4024 4023%  .4023 4021% .4020% Knight jade dar news 88 44 62 35 46 54 35 59 45 
sf 9968 9981 9981 9984 9990 Ec vaicsceawnds . 452 298 344 280 399 623 481 643 648 
a pia nea Ra .3900 .3825 3825 3825 3825 .3825 Reet - 408 318 413 397 443 627 487 563 510 
ee al adaiccateacasverkees 4943 4943 4943 4943 4943 4943 Brockway- -Indiana ... 384 209 247 214 303 394 348 438 411 
tClosing rates. i 265 155 95 96 131 206 146 250 172 
Diamoné-T ....... 264 207 251 156 235 295 268 362 372 
AVERAGE DAILY CRUDE O1L PRODUCTION 1s) ac 6 Ot 2 if  # 8 Ss & « 
(Barrels) Fargo ... ic. Se 152 186 173 219 353 382 391 244 
oTe Tee s ee Te Se a a a a ee 
M 10. May 3. Apr. 26. Apr. 19. Apr.12. Apr. 5. Mar. 29. May 11. Studeboker (total) 1 4 4 ou 
Oklahoma ...... May 10 658,400 562,050 100 250 635.600 615,000 _ 671,600 Studebaker ........ 99 115 99 106 98 123 143 143 199 
Kansas 127.150 125.450 125,900 117,050 125,150 117,550 114,000 114,050 Pierce-Arrow .... 3 1 4 B m e ” 81 
Panhandle Texas 102,850 103.550 95,300 93,600 93,450 91,000 89,900 59,450 | Dover ...... ose 65 58 4 oS . ita a mL si 
Northern Texas. 80,100 79,900 79,800 79,350 79.750 80,050 80,450 83,500 | Rugby ............. 59 67 ° 
West. Cent. Tex. 59.950 59.250 61.550 54,150 53.350 51,150 51,150 50,450 | Paige ............-... 92 ‘as ‘os $3 36 éi ‘6 a 42 
Meet te: “gis ume “ewe "aos “man “Way “eto “We | Repti OOO 
Bast. Cent. Tex 36, . ‘ » \ , . teenies . 3 
Southwest Texas 63,850 63,500 60,550 4 regis $038 61,000 13,000 Miscellaneous ....... 672 598 666 403 581 888 691 901 939 
SB eeepeee 57'550 58050 57'900 57'800 57’ 550 57750 53 G00 eo Total....... 42,188 31,846 30.274 23,272 33,626 49,884 46,574 52,523 46,349 
Coastal Texas... 183,050 179,000 183,050 185,700 186,000 192,700 193,650 135,350 -N MIGRATION (6) 
Coast. Louisiana 22,100 22,100 20,850 21,650 22,150 20,000 20,500 19,350 ALIEN MIG . 
Eastern .. 127,000 128,000 129,000 128,000 125,000 122500 120,000 106,700 | Inward: Mar., Feb., Jan., Dec. Nov., Mar 
Michigan ....... 11,200 11,400 _—‘11,900 11.700 12,900 12,350 11,750 6,300 Aliens admitted : 1930. 1930. 1930. 1929. 1929. 1929. 
Wyoming ..... $8,900 52,300 50,550 50,700 19,050 = 53,100 50,850 = 50,500 Immigrant .... 14,767 13,585 14,767 17,842 21,522 20,145 
Montana .... 9,200 9,200 8,700 10,450 9,250 9,000 9,300 10,950 Non-immigrant 15,998 10,706 11,142 11,477 14,798 13,493 
Colorado 4,600 4,550 4,400 4,550 4,550 4,600 4,750 6,550 —— ——— =. - ———— 
New Mexico..... 12,450 11,150 10,600 11,450 12,100 10,550 11,000 1,700 acca ckswe .... 34,857 24,291 25,909 29,319 36,320 33,638 
California . 634,800 633,100 630,800 627,900 617,700 620,700 631,100 758,800 United States citizens arrived... 40,727 34,234 23,985 21,177 25,129 37,375 
Total. ... 2,595,150 2,595,200 2,590,100 2,500,900 2,561,150 2,530,450 2,514,200 2,624,750 Total . 75,584 58,525 49,894 50,496 61,449 71,013 
Aliens debarred from entering. 649 514 630 571 591 1,464 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS ay 
IN THE UNITED STATES (18) Emigrant ... 2,900 3,180 3,947 4,880 3,053 2,449 
(Barrels of 42 gallons) Non-emigrant 12,759 14,677 20,860 18,746 13,345 6,917 
Per Cent Crude Runs Gasoline Gas & Fuel Total 15 659 17,857 24.807 23.626 16,398 9,366 

Week ended— 7. to Stills. Stocks. Oil Stocks. United States citizens departed.. 37,930 33,796 31,991 27'404 20/413 27.972 
Jan. 4, 1930... 95.4 17,278,000 42,217,000 144,017,000 —— —— _—— . — —_—— 
EE ies secccncckenccenae 17,519,500 43,741,000 144,051,000 ree . 53,589 51,653 56,798 51,030 36,811 37,338 
Jan. 18, 1930....... SRC RES cow Se 17,798,400 45,041,000 144,039,000 Aliens deported after landing... 1,511 1,089 1,275 1,546 1,286 1,352 
BM BR cccvcs senses chee ae 17,578,800 47,095,000 142,915,000 
Feb. d: 3930. 95.0 17,339,100 49,180,000 138,530,000 FOREIGN TRADE (5) 

=) SR EpRERREE . 95.4 ,008,000 49,297,000 138,957,000 (Thousanas) 
fe i ae *:::: - oe Ho ag aa 'eas aes 138,793,000 | Exports to: Mar., 1930. Feb., 1930. Jan., 1930. _Dec., 1929. Mar., 1929. 
er ee re rersessens * 955 : 32’ 190 000 138211 000 Europe ..... $174,763,762  $169,282,003 $207,207,550 $211,845,777 $211,894,303 
itil ee tae tA 95.5 17,728,700 53. 132.000 137 469.000 North America 100,358,799 90,506,533 88,911,176 93,958,546 130,695,887 
Mar. 15. 1930.. 955 17'781 900 53: 986 000 137’ 134'000 South America 31,291,520 28,236,353 37,480,613 38,618,412 53,054,006 
Mar. 22, 1930..... 95.5 17.744.400 53,830.000 137 _.253,000 y Yee ' 42,422,350 39,262,793 54,037,345 57,781,331 61,259,116 
Mar. 29, 1930..... 95.6 17,435,500 54'739,000 136.126. Oceania ; 11,308,088 12,732,243 13,319,614 14,758,384 18,552,956 
Apr. 5, 1930.. 95.6 17'425, 200 53'868.000 1a a4 OOO Africa 9,479,261 8,942,531 10,357,345 9,633, 180 14,394,343 
Apr. 19, 1930 95,6 17,865, 3,477, 037, ee stan iedien, dien corre 
Abr. 26) 1930. ee tr Sor'aeo ba'san ‘toe Boye Total ... $369,623,780  $348,962,456 $41,313,643 $426,595,630  $489,850,611 
ww 2S 95.6 ye ty ny 53,826,000 136,015,000 | Tyborts from: $87,725,885 $84.615,620 $88,782,689 $86,562,429 $109,838,657 
ay 10, 95.6 18,622, 53,203,000 136,949,000 North seat 70,635,901 61. 494,331 68,783,670 66,392,670 92,253, 109 
> . ou America 487, 44,435,330 49,098,672 60,715,704 
RAILROAD EARNINGS (27) Asia .. 84,126, 108 80,821,160 94,908,653 98,559,190 104,940,171 
(Class I Railroads) Oceania ... ‘ 3,027,4 2,650,332 2,803,771 2,736,884 5,529,345 
Mar., 1930. Feb.. 1890, Jan., 1930. Dec., 1929. Mar., 1929. Africa 6,280, ed 5,721,139 11,653.099 7.222.711 10'540.769 
verage mileage operated 242,333 242,359 242,370 241,978 42,1 e alti laae. eae 
Freight revenue .. $345, 203,806 $327,060, 998 $337, 992,605 $340,820/890 $393,861'906 Total $300, 464,451 $281,790,142  $310,967,212  $310,572,556 $383,817, 755 
Passenger revenue 61,787,893 542 70,451,666 74,438,201 71,890,136 FAILURES (11) 

Total operating revenue... .$452,716,554 $427,940,570 §451,190,4 ’ : : “Week Ended een! 
Maintenance of way 61,620,176 477 940.570 1 833265 +160.008, 395 + 56.189, 139 May 8, 1930. May 9, 4929. May 10, 1928. May 12, 1927. 
Maintenance of equipment. 93,973,940 89,315,428 95,828,561 98,280,465 102,398,088 Ov Ov Over Over 
Transportation expenses 164,859,670 157,591,909 173,534,894 173,300,800 178,805,555 | past . $5,000. bes $5,000. Total. $5,000. Total. $5,000. 

Pn secthn — st .. y 19 136 82 

Total operating expenses... $351.278,764 $350,579,336 $356,468, 702 $362,814,31 7, gouth 124 113 69 136 76 = «120 64 
Accrued ta 30,145,796 28,760,737 682) 869 34 300,293 $371, 1,752,677 a. 156 100 110 59 129 61 128 81 
Uncollected revenues 92,065 90,291 "91. 677 108,003 123.493 acific : 73 33 58 31 80 31 58 21 

Operating income $71,199,929 $68,510,206 $64,947,246 $81,557,351 $1 Rutted States 525 SIL 428266 SIT 8 (i KB 
Net operating income 61,074,228 591452'011 -55.474/415 BP er et ° 07.062, 742 Canate 47 28 30 11 46 29 44 24 

New Metamene a STEEL SCRAP PRICES (23) en 
May, 1930. Apr., 1930. Mar., 1930. May, 1929. Ma 1 
(26 Days.) 36 Days.) (26 Days.) (26 Days.) Heavy melting steel scrap at Pittsburgh. average of . 8 1930 May 2, 1930. May 10, 1929 
Av verage daily building contracts award- daily quotations (per ton) $15.50 $15.50 $181 15 
ed in thirty-seven tern States $18,817,700 $18,586,600 $17,658,400 $22,606,400 *Subject to revision. +Revised ss i 
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COTTON (5) Spindles 
-———On Hand End cf Month——_—,, Active Dur- 
Consumed. Mills. Warehouses. Total. ing Month. 
1927. (Bales.) (Bales.) (Bales. ) (Bales.) (Thousands. ) 
January “—. 242 1,852,074 6,158,508 8,010,582 32,636 
eery Deed bene eceaeeleas 589,513 1,931,794 5,453,313 7,385, 107 32,873 
March 693,081 1,975,694 4,482,905 6,458,599 32,920 
EN, ira as6 66 eé gi weave 618,279 1,891,137 3,669,737 5,560,874 32,887 
., ae 629, 348 1,792,261 2,866,957 4,659,218 32,905 
SUMO ......2.0-. 659,841 1,594,475 2,181, 3,775,984 32,757 
July 569,765 1,404,815 1,822,552 3,227,367 32,324 
August ............ 634,520 1,120,784 2,172,945 3,293,729 32,292 
September 627,784 1,116,093 3,964,615 5,080,708 32,398 
MEE Shige 604d So cicveaees 613,520 1,323,703 5,419,193 6,742,896 32,535 
November ....... 626,742 1,551,776 5,973,958 7,525,734 32,314 
December 538,786 1,708,538 5,655,574 7,364,112 31,722 
Total.... ne. = keecce” (Oo ecaee | aeons 
1928. 
January 586,142 1,708,646 5,013,611 6,722,257 31,717 
nn » eee 572,875 1,668,649 13, 5,982,492 31,726 
i. 2 581,325 1,592,917 3,511,590 5,104,507 31,433 
RIES. mele ane 524,765 1,507,599 2,919,278 4,426,877 30,950 
a cieiigerdbals vais es ,384 1,330,880 2,258,763 3,589,643 28,948 
June 510,399 1,160,888 1,646,807 2,807,695 28,628 
July 439,821 1,011,721 1,189,751 2,201,472 28,160 
August 526,340 781,470 1,188,070 1,969,540 28,217 
september 492,307 720,108 2,637,683 3,357,791 28,209 
QRGDSP .......... 6,238 1,195,770 4,632,109 5,827,879 30,302 
IE 5 axeitareaeta 611,173 1,566,542 5,224,418 6,790,960 30,596 
ere 1,733,930 5,236,722 6,970,652 30,654 
Total... a - =—=i(iéis UC Ce 0C 
1929. 
0 PPE rece re re 668,286 1,768,165 4,615,312 6,383,477 30,753 
rrr ere ,720 1,744,229 3,862, 5,606,452 31, 
BEMTCR 2... ccc ccceseeees 631,669 1,729,998 3,176, 4,906,621 31,103 
1,802 1,606,412 2,524,621 4,131,033 30,911 
1,475,837 1,845,771 3,321,608 30,937 
1,287,740 1,376,704 2,664,444 30,632 
1,052,128 984,860 2,036,988 30,397 
802,200 1,387,187 2,187,407 30,237 
5,649 729,028 3,224, 3,953,887 30,038 
Te ee 640,798 1,360,557 5,311, 6,672,477 30,135 
November ......... 544,150 1,671,829 5,841,950 6,513,779 29,649 | 
PEE ei ccldesducsocstes 453,892 1,844,248 5,914,422 7,758,670 29,070 
Pinshatbscteakecne st =3)si‘<ié‘iaff#a@#gg > °— @auaee 8 “seeks 
1930. 
No ce wand duwe phtcd 0 577,235 1,830, 5,406,771 7,236,867 29,198 
EN in. 6 16 bee 4 495,204 1,811,639 4,858,609 6,670,248 28,927 
arch . 508,576 1,762,627 4,189,113 5,951,740 28,898 
April pene 532,382 667,3: 3,636,296 5,303,690 28,860 
COTTON CLOTH (26) 
(Thousands of Yards) Unfilled 
Pro- Aver. Aver. Ship- Aver Stocks, Orders 
1927. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
October 31, 82,964 225,560 56,390 293,411 3, att. 011 432,447 
November ........... 321,621 80,405 193,871 48,468 286,097 71,524 2,535 221 
December ............ 372, 74,408 374,581 74,916 328,076 65,61 336" 501 386,727 
1928. 
ps Mee 297,669 74,417 194,114 48,528 266,947 66,737 367,223 313,893 
WORTURTY ... ccc cccees 323 75,081 256,3: 64, (082 285,404 71,351 382,142 ,817 
SEES ecsdu ais kaon 358,025 71,605 349, 69,971 337,573 67,515 402, 297,099 
[_ Fares 286,005 71,501 335,117 §3,779 270,172 67,543 418,427 362,044 
RS eer 9,325 865 269,845 53,969 12 65,249 441, 305,645 
SE Stsavabeesancenis 287,818 71,955 267,025 66,756 270,342 ¢ 458,984 302,328 
EE in: cin a obine kG eke Oe 1,8 55,457 187,439 46,860 217,540 ¥ 463,270 272,227 
pT Rae 302,470 60,194 340,810 68,162 324,073 64,815 . 441,667 964 
September ........ 253, 63,422 387,151 96,788 278,110 69,528 417,245 398,005 
ss. Pere 7 71,225 401,953 100,488 307,402 76,851 394,742 492,556 
ee 341,841 68,368 5,163 75,033 347,949 69,590 388, 519,77¢ 
December ..... 279,207 69,802 225,189 ,297 276,098 69,024 391,743 468,861 
1929. 
pT Ce 42, 68,561 317,078 63,416 345,354 69,071 389,195 40,585 
February ......... 292,873 73,218 240,709 85,177 309,118 77,279 372,950 472,176 
DEE sc eaecebvasencec 297, 74,498 358,333 89,583 325,633 81,408 345,311 876 
EE chases dasdkna idee 283,878 A 202,520 50,630 277, 69,274 352, 30,298 
ay .. 341,370 ,27 278,335 55,667 326,121 ,224 367,340 382,512 
WED dadovedecasecaeda 285,928 71,482 228,244 57,061 2, 63,002 401,260 358,748 
July . .234,439 58,610 262,889 65,722 252,779 63,195 382,920 368, 
CO FR ees 307, 61,508 312,635 027 326,398 ,280 364, 3565, 
September . ...268,611 67,153 371,485 92,871 287,6 71,907 345,043 438,952 
SE oo wc ates sia . 283, 70,766 222,196 549 265,450 66,362 62,657 395,695 
November . 345,146 " 222,911 44,582 276,377 55,275 431,426 342,232 
December .... ..» -243,735 60,934 302,934 75,733 214.148 53,537 461, ‘013 431,018 
1930. 
January . -323,287 64,657 292,034 68.407 331,481 66,296 452,819 391,571 
February . ...266,849 66,712 243, = 60, 274,543 68,636 445,125 360,889 
March . .261,403 65,351 292,249 73,062 265, 675 66,419 440, 387,463 
April 257,243 64,311 223,225 55,806 253.360 63,34 444,736 357,328 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
(In tons of 2,000 pounds) 
Shipments — Stocks — 
1928. Output. Exports Domestic. Total. of Mon’ 
SE. iio vtendsceenessues 122,723 56,721 64,824 121,545 96, -— 
NE i ccanencciescacened 124,848 60,603 73,789 34,392 86,932 
BED cccaccececscvcooncece 128,972 ,970 72; 642 128,612 87.29 2 
SE Sotiencvsete basgedasbetws 122,824 ,989 72, 137, 72,893 
ED cpursatnaninreackeonaeed ,236 56,738 79,103 135,841 66,288 
DN Séucwerseennuessekee nee 131,024 57,067 1,4 138, 58,809 
ASRS 135,092 56,785 82,245 139,030 54,871 
RR eee 143, 60,240 398 143,638 54,793 
September ........ —Serere 137,018 51,292 88,707 139,999 51,812 
| Ee bugis wannsens 149,199 ,992 100,371 363 45,648 
CEE cc cdcsoscsccccsecs 155,448 49,121 99,822 148,943 52,153 
DEE tdcdecn ticeacersans 7, 49,703 &4, 592 65,466 
674,221 983,460 cf Sree 
57,054 100,135 157,189 62,749 
50,150 98,771 148,921 55, 
59,946 105,860 165.806 52, 
57.708 051 156,759 57,4 
55,123 93,743 8,866 70,412 
48,461 Y 143,719 83,149 
40,204 98,720 924 97,729 
,035 96,970 ,005 104,372 
921 98,043 143,964 94,751 
145,376 37.879 18.979 106,858 136,919 
ee Ser ‘ é é ‘ ¢ 
ia—-«: .............. “I! 138"308 35,652 1 93,802 171;320 
BE. fan dads sdxn. adie mace 1,811,857 586,594 1,119,409 eS eee 
1930. 
CE sisewdvokaesacnee eas 132,374 30,358 69,932 q 203,404 
EE oc coc scssecccvcces 121,195 29,597 61,879 91,476 233,123 
DE Scvikasiekeceervetuws 127, 30,523 73,644 104,167 256,020 
MEE Kekdctadetntdeagseeceuss $124,531 29,196 50,017 79,213 301,338 
tIncludes imports of cathodes. 
GOLD AND SILVER PRICES 
——————Week Ended 
PR. 10, 1930. May 1 11, 11, 1929. Year to Date. 


Bar gold in London 
Bar silver in London.............. 
Bar silver in New York 
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ESTIMATED BOOKINGS, ESTIMATED 


SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 

















Book- Ship- {Unfilled Book- Ship- tUnfilled Book- Ship- tUnfilled 
= ments Orders ings ments Orders ings ments Orders 
(P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) 
prsriaaions —~-—-— 19% 1930 - —— 
January 105 83 4,275,947 99 90 4,109,487 7 7 4,468,710 
February ........ 98 89 4,398.189 98 95 4,144,341 87 86 4,479,748 
PR nec Dek eRELEO aKa 87 91 4,335,206 117 98 4,410,718 89 83 4,570,653 
ry ree 58 92 3,872,133 101 100 4,427,763 67 82 . 
errr rr. 56 88 3,416,822 91 100 ,304, +.  Saoen 
 cccesiehtpanavsws £6 93 77 3,637,009 7S 300 GQaeeee ltt ttt See 
EE  64.95044 0000000 69 74 5,570,927 = >. 
MEE. -5.5.040080000-4 80 76 3,624,043 67 97 ul 
September ............ 90 &4 3,698,368 a ll ey 
CROSS WER cw cccccecaecs 93 89 3,751,030 SS Qa) ltt tel wwin 
FOOVGMENER ccccccccce 79 85 3,673,000 a a *) (| er 
DOCOMDEP .ncccccsccecs 103 80 3,976,712 87 oS Gawe .«« « | i senees 
tAt the end of the month. 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
———Production.—. ————--Shipments.- - End of Month.— 
Month. 1930. 1929. 1928. 1927. 1930. 19: 1928. 1927. 1930. 928. 1927. 
pO a ae 498 9,881 9,768 ,208 4,955 5,707 6,541 5, 27,081 26 797 0,116 22,914 
Feb. . $8,162 8.522 8.797 fs 7,012 5,448 6,563 6,732 28,244 29,870 27,349 23,563 
Mar. ... 11,225 9,969 10,223 450 8,905 10,113 10,135 11,100 30,563 29,724 27,445 23,922 
eR, cces, TB -_ 13,750 13,468 14°18 13,387 13,325 13,307 14,350 30,697 30,151 27,627 , 654 
ay ‘ . 16,151 17,308 16,701 16,706 18,986 16,865 oo ,624 25,984 23,503 
June 16,803 17,497 17,224 18,949 18,421 19,761 005 25,029 20,972 
July 17,315 17,474 17,408 20,319 19,901 18,984 24,525 22,580 19,397 
Aug. 18,585 18,759 18,315 23,052 21,970 21,411 ,056 19,374 16,292 
Sept 17,223 17,884 17,505 19,950 20,460 19,828 17,325 16,799 13,996 
Oct. 16,731 17,533 17,174 18,695 19,836 18,105 - 15,381 14,579 138,141 
Nov 14,053 15,068 14,449 11,222 11,951 11,619 - 18,213 17,769 16,022 
Dec 11,215 12,189 11,999 5,951 7, g 23, 22,918 22 
Total . 170, 198 175, 968 171, 908 169,437 175,455 170,922 
MONEY RATES IN NEW YORK CITY 
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MONEY RATES IN NEW YORK CITY 

{Bankers 
tTime §$Com'l = 
y. Loans. Paper 
1929. High, ian. High. Low. High. Low. High. Low. 


Bd 


ep 


ances 


Jan. ....122 6 7% 7% 5% 5% 5 4% 
Feb. -:.:10 6 7% 7% 5% 54% 5y% 5 
Mar.:..:20 6 8% 7% 6 5% 5% 5% 
Apr. :...15 6 9 8% 6 6 5% 5% 
ay :...15 6 9% 8% 6 6 5 5M 
June ....10 6 ™m 6 6 5H 5% 
July 1:15 6 8% 7% 6 6 54% 5Y 
Aug. .... 2 6 9 BY 6% 6, 5% 3% 
Sep. ....10 6 9% 8% 6y 5S 5% 
Oct. 759 5 926 646 Su 4% 
Nov. 6 49 6 4% 6 5% 4% 3% 
Dec. ....6 4% 5 4% 545 4 3% 
yp 6 4% 5 4% 5% 4% 
i. sea Sh &§ 4 4 3 3% 
Feb. ....4% 4 4% 4% 5 432 3% 3% 
Mar. ....4 2 4% 3% 4% 3% 3% 2% 
Apr. ....4 4 4% 3% 4° 3% 3° % 
Phe Tar gaa 4% 4 4% 4% 3% 31 
ar. ° % 4 % 3% 
Mar. 22.4% 2 4 3% 4% 4% 3% 2% 
Mar. 29:4" 3% 4, 34 4° 34 2 2% 
Apr. 5..4 4 4% 3% 4 BY 2% 2% 
Apr. 12..4 4 44 4° 4 3% 2% 2% 
Apr. 19.4 4 424 4 34% 3° 2% 
May 34 3% Hy 4 OO 3 
ay o.. i 4 ie 25% 
May 10..3% 3 3 Hh 4 3% 2% 2% 
760 days. §4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 



































tCall $Time 9Com'l ||Accep- 
1929. Money. Loans. Paper. tances. 
Severe 7.05 7.59 5.38 4.85 
na sesanaer 7.06 7.50 5.56 5.13 
MS) iaaracedine 9.10 - 7.96 5.79 5.35 
MK. cssecesaxa 8.89 8.79 6.00 5.46 
M occwamnave 8.91 8.86 6.00 5.48 
ER 7.70 8.20 6.00 5.49 
ET -denesensunl 9.23 7.89 6.00 5.17 
SE sxekesenee 8.27 8.88 6.19 5.12 
Sep. . 8.50 8.96 6.25 5.12 
- 6 7.68 6.19 5.01 
5.47 5.43 4.22 
4.84 5.12 3.90 
4.67 4.68 4.94 3.96 
- 4.32 4.62 4.68 3.77 
. 3.69 4.04 4.31 3.06 
4.00 4.07 3.88 2.92 
Ww eek ended: 

SE, Ms 50s 6:00 3.90 4.24 4.54 3.27 
5 SS ror 3.00 3.69 4.17 2.73 
BOE: Tb o000400 3.80 3.75 3.88 2.69 
BOG; Miscscies 4.00 3.92 3.88 2.88 
c= | See 4.00 4.12 3.88 2.88 
‘SS See 4.00 4.12 3.88 2.96 
I, Bi 600000> 4.00 4.12 3.88 3.00 
"eee 3.90 3.92 3.88 2.77 
A 3.30 3.62 3.88 2.54 
tRenewais. §60-90 days. 14-6 months, best 

names. (90 days, asked rate. 


7—Call Money.—., 60-90 4-6 90 
ane Day Mos Day 
Time tCom. §Ac 

1930. “an ‘High. Low.Last.Loans. Paper. cept. | 

May §8.. 3 3 3 3 34@3% 3 ot 2% | 
ae wie -s £ F @3%, 3404 26 
| i ee 3% 34%@4 24 
May 12..3 3 3 3 34%@3% 3 216 
May 13.. 3 3 3 3 3 3% 3% 2% 
May 14.. 3 3 3 3 3 3% 3%@4 2% 

tBest names. §Asked rate. 
INTEREST RATES. 
—" — 
Year to 
i i an ‘B. Date 
Seer 6 @2 
Time loans, 60-90 d 3 5 @3% 
Time loans, 4-6 mo.4 4% 8% Be 5 @3% 
Com. disc., 4-6 mo.4 5% 3 
*Subject to revision. tRevised. 


MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 








COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


——Week Ended———, 
“B38. 26,40. 19°50; 428, 


Bituminous coal: 


TE sds3cnaoeed .330 8,191 8,103 8,898 
Daily gvernge. . -1,388 1,365 1,351 1,483 
—_— 
| eS 1,726 1,404 833 1,633 
maaiiee coke: 
“Re RRA 64 68 68 121 
Daily average.. 11 ll 11 20 


DOMESTIC RAILROAD EQUIPMENT 





ORDERS (1) 
Rep — in aap | Ages of: 
Ma Sn. 

10,"30. 3,30. 26,°30. 4,’ nf 
Locomotives .... 7 4 *; 23 
Freight cars. 575 500 685 2,500 
Passenger cars. 10 35 doe ey 
Structural steel. 





2,075 
Rails (tons) ... $8 
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Farm Prod 

ucta. 

.. 89.7 

. 89. 

avon tie 87.6 

javne 87.9 

. 88.4 

imine 88.0 

stnwag 95.1 

Tivatticiek 93.4 

seeoby 92.6 

em 94.3 

92.8 

aeckec 95.6 

sakned 91.2 

iP aieeien 92.4 

sneeees 94.2 

‘anne 97.8 

bxkiae 99.2 

- 93.8 

.. 99.6 

. 100.0 

pucias 100.2 

cnean 98.5 

naeewe 96.7 

cuéwen 96.0 

anna 94.0 

.- 95.8 

100.0 

eee’ 100.6 

101.8 

..101.0 

- 98.6 

..101.4 

. 98.8 

95.7 

97.3 

.- 95.1 

.. 94.3 

-. 98.6 

. 102.9 

.. 100.4 

..103.2 

103.6 

. 108.3 

100.0 

Jan. 113.8 

(err 112.4 

112.8 

BE, cecces 107.6 

ees 107.3 

SE éeeces 109.3 

July .. 112.1 

Aug. .. 111.6 

te otunwe 110.0 

apr 107.0 

Ms secess 108.1 

— 105.4 

Average ..109.8 
1926. 

Jan. 107.4 

Feb. . 105.1 

Mar. ..101.7 

Apr. 102.8 

ay .. 102.4 

June .100.9 

July . 98.6 

pS SS 97.2 

Sept . 99.3 

Oct. .. 97.9 

Nov « Sea 

ee 

Average . 100.0 
1927. 

Jan. . 96.5 

Feb. . 95.4 

Mar. 94.2 

Apr. . 94.3 

May .. 96.3 

June . 96.5 

July . . 97.6 

ane. aot 102.2 

Sept. . ..105.9 

Oct. .. 105.0 

Nov. . .104.3 

Se. ose 104.4 

Average 99.4 
1928. 

Jan 106.1 

Feb. 104.5 

Mar. 103.5 

Apr. 107.6 

ay 109.8 

June . 106.7 

July 107.1 

Aug. 107.0 

ar 108.8 

Oc .. 103.5 

Nov 101.6 

Dec. 103.6 
1929. 

OS ee 105.9 

Feb. ..105.4 

Mar . 107.1 

Zr. esésas 104.9 

lay . .102.2 

SUMO ...... 103.3 

July Ee oS 

Sept. ....2:1066 

i, eseees 103.9 

Nov. 01.1 

Dec. ..«.- 101.9 
1930. 

Jan. ......101.0 

Feb. e+e 98.0 

Mar . 94.7 


(1) Railway Age. : 
era. 


porns (4) F 


ni.ed States Department of Labor. 
Iron Ager (9) Bradstreet’s. 


State Department of Labor. 
tistics. (16) American Iron and Steel Institute. 
(19) American Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. 
(26) Association o 


Petroleum Institute. 


of the Interior. 


ers’ Association. 
(25) American Zinc Institute. 


(27) Bureau of Railway Economics. 
*Sutiect to revision. 
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(2) Commercial and Financial Chronicle. 
United States Department of Commerce. 
co) ay Pymen Mates mt pte of Agriculture. 

nal Lumber Manufacturers’ A iation. 
Review. (12) United States Department of the Interior. G a a 
. W. Straus & Co. 
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States Department 
(22) Motor and Accessory Manufactur- 
(24) Federal Reserve Bank of New York 
f Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
Whole- Sensi- 


sale tive 
Steel Price Price 
1929. Hides. Zinc. Scrap. Aver. Index. Index. 


Aug. 3B. 307-2 148.4 1 148.0 148.7 99.5 


> 
c 
mG 
a 
~) 
goog 
te 
me 
Cal 
a 
et 
ot 
© 
te 
-_ 
© 
Pe 
os 
—_ 
& 
oe) 
3 
wo 


126.1 

125.7 

125.6 
3 , ‘ 2 125.7 . BS) 
Sept. 24..174.4 144.8 123.8 147.6 147.2 100.3 

125.8 

126.9 

124.4 

123.8 


Oc 1. .166.7 144.1 145.5 145.9 99.7 
Oct 8..161.9 142.6 143.8 146.1 98.4 
Oct. 15..158.1 140.4 4 141.0 146.2 96.4 
Oct. 22..159.0 137.8 8 140.2 145.5 96.4 
Oct. 29..160.9 133.0 123.1 139.0 144.0 96.5 
Nov. 4..157.1 130.7 122.6 136.8 143.6 95.2 
Nov. 12..145.6 123.5 121.0 130.1 141.1 92.2 
Nov. 19..127.4 125.5 121.0 1246 141.5 88.1 
Nov. 26..137.0 123.7 117.0 125.9 141.0 89.3 
Dec .142.7 118.5 115.7 125.7 142.9 87.9 
Dec. 10..146.6 118.8 115.9 127.1 140.9 90.2 
Dec. 17..149.4 111.0 116.1 125.5 140.1 89.6 
Dec. 24. ..150.4 109.6 116.5 125. 41.8 88.5 
Dec. 31...151.4 109.6 115.4 125.5 140.9 89.0 

1930. 
Jan. 7...152.3 107.0 115.3 124.9 140.2 89.1 
Jan. 14...156.2 106.4 116.2 126.2 139.8 90.3 
Jan. 21...156.2 108.4 117.3 3 140 90.9 
Jan. 28...156.2 111.4 119.0 128.9 139.1 92.6 
Feb. .152.3 112.5 120.0 128.4 138 92.9 
Feb. 11...147.5 112.5 120.4 126.8 138.5 91.6 
Feb. 18...142.7 111.2 121.8 125.2 137.5 91.1 
Feb. 25 -9 112.2 123.4 124.9 135.2 92.4 
Mar. 148.5 111.0 123.4 127.6 134.9 94.6 
Mar. 11...152.3 108.8 123.7 128.2 134.3 95.5 
Mar. 18 -3 108.3 124.3 128.7 133.3 96.5 
Mar. 151.4 109.0 3.1 1 133.6 95.7 
Apr. 1...152.3 108.4 124.1 128.2 134.2 95.6 
Apr. 155.2 113.3 123.4 130.6 135.0 96.8 
Apr. 15...152.3 112.7 123.2 129.4 133.3 97.0 
Apr. 22...152.3 109.9 122.2 128.1 133.0 96.3 
Apr. 29...152.3 110.1 121.7 128.0 132.3 96.8 

ay 6...150.4 108.8 118.3 125.8 132.0 195.3 
May 13...145.6 116.2 118.2 126.6 132.3 95.7 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity) 
U. 8S. Steel Inde- Entire 
Week Ended. Corporation. pendents. Industry. 


July 29. 100 92 96 
Aug. 5.. 98 91 
Aug. 12 97 90 93 
Aug. 19 . 95 8644 90 
Aug. 26. 94 85 
Sept. 2.. . 3 83 87% 
Sept. 9 91 82 
oe cae a ef 
ep ; 
Sept. 30 . 89 81 85 
Oc we . 89 80 
Oct. 14. 82 77 79 
Oct. Zi... . 83 77 
i 5 ae award 82 77 
Nov. 4. . 80 75 77% 
Nov. 11. 75 72 73 
Nov. 18... . 72 70 71 
Nov. 25... . 70 69 
Dec. 2... 68 67 
Dec. 9... 65 62 
Dec. 16... . A 63) 
Dec. 23 50 30 : 
Dec. 30. 50 38% 
3 1930. P 
an. 1 58 
Jan. 13 67 64 
Jan. 72 67 fot 
Jan. 27 77 70 73 
Feb. 80 73 7 
Feb. 10 .. 83% 76 7 
Feb. 1 77 81 
Feb. 24 ‘ 75 80 
Mar. *? 73 
Mar. 10 . 82 70 76 
Mar. 17 80 68 74 
Mar. 24 80 66 73 
Mar. 31 83 69 76 
Apr. 79 70 75 
Apr. 14 78 74 76 
Apr. 21 81 72 76% 
Apr. : . 80 75 77% 
ay 5 eC 73 76%, 
May 12. 80 72 76 


BROKERS’ LOANS RATIOS 8 
(First of month, millions) 


Total Total Stock a+b 
Loans. Value. (P.C.) 


1929. (a) (b) (c) 
January ... ose.de ne 67,472 9.54 
WUE oc ccccccses 6,735 71,060 9.48 
EE: 5. cécnanecndece Ge 71,872 9.29 
SE dinetansdcaveces 6,804 69, 9.75 
Se Preeteese 6,775 73,719 9.19 
Dn <cntnacdeceesnde 6,665 70,921 9.39 
_ i aera 7,071 a 9.15 
August 7,473 84,232 8.87 
September ......... 7,882 , 8.79 
CE xesneasnaaes 8,549 87,073 9.82 
November .......... 6,109 71,725 8.51 
errr ree 4,017 63,589 6.32 

1930. 
PE Scccescds .. 3,990 64,707 6.16 
Peeeuary ....... . 3,985 69,009 5.77 
PE ebn60cecnn ... 4,167 70,806 5.89 
ED saan 4,656 6,075 6.12 

errr 5,063 75,304 6.72 


§Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, tn 
aggregate market value of listed stocks. 


PRIMARY COPPER PRODUCTION IN 
THE UNITED STATES (15) 
(In tons of 2,000 pounds) 


o——19299-—_,  _——1930—__, 

Pro- Daily Pro- Daily 

duction. Av. duction. Av. 

January ..... 86,325 2,785 67,838 2,188 

February .... 84,735 3,026 59,196 2,114 

March . 93,698 3,023 61,216 1,975 

April . ...- 94,902 3,163 60,338 2,011 

exe -» 93,392 3,013 oe 
ED ottee an .. 82,354 2,745 
Buly .......... 79,229 2,566 
August ....... 78,885 2,545 
September ... 79,402 2,64 
Mectober ...... 82,575 2,664 
November 75,934 2,531 
December .... 74,772 2,412 
Tota) ......1,006,203 2,757 


Average . 83,795 











AUTOMOBILE TRUCKS 


Domestic 





Pro Rexgis §Total 
1926. duction. trations, $Exports, Sales 
January .. 31,713 27,934 5,141 33,075 
February 39,058 23,421 5,877 29,298 
March 46,900 34,225 5,674 39,899 
April 51,474 43,125 8,037 51,162 
45,867 37,168 6,362 43,530 
June : 44,192 33,586 4,580 38,166 
July ......... 39,587 38,512 5,409 43,921 
August ..... 43,955 37,053 4,142 41,195 
September 43,485 34,981 6,963 41,944 
October 41,859 35,345 4,047 39,392 
November . 33,882 23,825 7,311 31,136 
December 28,074 18,187 3,858 22,045 
Total .. 490,046 387,362 67,401 454,763 
1927. 
January ..... 39,258 27,571 7,704 35,275 
February .... 40,564 28,489 10,120 38,609 
March ..... . 48,482 33,475 7,714 41,189 
EE wearer nacnce 47,700 37,093 11,863 48,956 
err 46,923 33,997 10,533 44,530 
SY. «a canvass 43,197 28,502 6,814 35,316 
EE caw macnceos i 28,358 9, 37,564 
August ..... 34,409 27,865 8,766 36,631 
September ... 33,867 24,439 7,240 31,679 
Octeber ...... 36,640 27,199 8,352 35,551 
November ... 24,612 18,834 9,999 28,833 
December ... 27,488 12,117 7,136 19,253 
Total .....454,725 327,939 105,447 433.386 
1928. 
January ..... 26,082 16,423 11,584 28,007 
February .... 32,645 17,513 8,838 26,351 
a aa 41,493 24,757 9,793 550 
Seat 30,426 8, 39,051 
EDS araeeaiahoars 49,920 32,434 9,061 41,495 
Pee 40,174 155 11,133 40,288 
eee ‘ 31,850 12,790 44,640 
SS 60,705 36,807 16,192 52,999 
ne ember 56,423 35,125 8,065 43,190 
October ...... 7,138 40,857 16,573 57,430 
November ... 39,686 27,516 17,209 44,725 
December ... 28,123 18,436 9,009 27,445 
WOR ct cued 530,910 341,299 138,872 480,171 
1929. 
January ..... 51,591 29,857 13,034 42,891 
February .... 58,602 32,561 19,805 52,366 
a aes 70,034 46,349 24,878 . 
April 99) 56,264 16,705 72,969 
 — errr 87,318 52.851 11,496 64,347 
June x 45,061 16,870 61,931 
SE aks weed 73,648 57,945 26,463 84,408 
August 646 52,523 20,7 73,229 
September 50,261 46,574 59,559 
October ...... 58.822 49,884 11,512 61,396 
November ... 46,642 33,626 11,886 45,512 
December ... 27,233 23,272 10,908 34,180 
Total ......754,752 526,767 197,248 724,015 
1930. 
January ..... 38,071 30,274 12,876 43,150 
February .... 47,185 31,323 6,750 38,073 
March ...... 64,200 42,188 8,961 51,149 


$Excluding foreign assemblies. 


THE ANNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS 


High Low Last. 
May 68.. inte 159.5 154.9 158.1 
a ary 161.1 156.8 159.8 
May 10. ....... 163.4 160.0 163.2 
i Seer 165.7 161.5 163.0 
May 13... eee 162.3 164.5 
May 14. vo 167.1 163.8 165.7 


Management Investment 


Trusts 
Continued from Puge 1061 


their reports of operations so noncom- 
mittal as to the realities of what they 
were doing that the ordinary investor 
would be no more safe in making a 
choice among investment trusts than he 
would be in making a choice among 
industrial corporations. Or, in other 
words, ‘it is conceivable that complica- 
tion and reticence in investment trust 
reports might very easily make neces- 
sary the intervention between them and 
the private investor of the expert ad- 
viser in investment trust securities. 

It is customary to say that the inves- 
tor must rely upon the reputation of the 
men in charge of the particular invest- 
ment trust under consideration. In the 
case of a small minority of the existing 
“trusts” this is fairly sufficient. But con- 
sider: there are something like 200 “in- 
vestment trusts” seeking the funds of 
the private investor from all over the 
country. How is any individual inves- 
tor, at least outside of New York City— 
or even within the city—going to know 
enough about the reputation and abili- 
ties of the thousands of executives in- 
volved in these companies to find therein 
a safe guide? Adequate company re- 
ports are clearly indispensable to wise 
action by the investor. 
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ceessse. 8,503 8,583 H O16 th ‘$300 672 
Tad $16,852 $16,964 $16,257 $1,493 $1,492 $1,503 


Gov. eocur. $2,837 $2,852 $2,979 $161 $163 $155 
Other securities. 2,955 12,937 2,858 213 209 207 


rang Ins, & Jn inv. $22,642 645 +$22.753 $22, 094 "$1,866 866 $1,863 $1,865 
Reserve banks. $1, Be $1.76 $1,682 $175 $192 ae 
4 

Net demand dep. % 32 13,581 12,986 1,246 1,258 1,184 
its. 1 7,055 6,771 539 538 533 


Gov. deposits. 96 
Due from banks. 1,181 1,188 1,038 115 116 113 





Banking Statistics—Brokers’ Loans—Gold Movement 


NcPAt, BEgoU of Member Banks 


RESOURCES AND LIABILITIES OF RE- 
MEMBER BANKS IN LEADING CITIES 








an Baa ed 

— e 

May. Ar. ca Hayat 8, ee, 7, “Apr. ee A 8, 
$8,381 $832 








. $5,792 +$5,789 $5,836 $373 $372 $363 





Fed 


108 2 3 12 





33: ae 2,930 2,582 334 328 318 Government Geposits 1 Total Saliva 5 269 $18,266,326 $15,352,239 $18,305,403 

Borrowings from Due from banks ... “ie 141 100 | New York City ; 1 11,190,481 9,076,908 11,293,226 
Fed. Res. 79 74 684 - ‘s i8 I ont k cnet rk Cad ee 942 949 824 — ——_—. 
Borrowings from Fed. Reserve Bank in 28 166 Total outside N. Y.C. 268 $7,075,845 $6,275,331 $7,012,177 


Statement of New York City Member | Debits to Individual Accounts by Banks 





Banks in Reporting Centres 
(Millions) 





(Thousands) 





May 14, May 7, May 15, 
1930. 1930. 1929. 
















Loans: 
oe Pere rrer rere rrr err $3,407 $3,409 $2,641 No. of —7 te : — — 
oe pats ee é 2; Federal Reserve Centres r. 30, ys. 
§  — eee 2,458 2,461 696 District Paes ner a AP Mey 
ee eer errr Erne $5,865 $5,870 $5,337 —Boston ocean ee $787,498 $692,508 oenene 
tavestments Pera ER eee ieee 
United States Governm’t securities.$1,091 $1,099 $1,062 iladelphia ..... 5 , , 
MUM < pacieataas seed seaesass 872 795 4—Cleveland ...... 26 731,952 727,569 788,860 
persaryinsc ce —meanan|te 3 io ae we 
SRI. «5-0 6550460206000 1,967 1,971 $1,857 anta . eta J ; 1 
Total investments $ $ {Chicago id * as 1,762,958 1,520°744 1.627 090 
i ts—Total ...... 7,832 ,840 $7,194 . uis. ~ é d 
Loans and investments—Tota) $7,832 $1,000 aa ee neerlic .. aS 8 208,947 198, 128 ser 130 
R ith F 1 Rese Bank $760 741 ansas City. a f 
Gash in va hed ult . _— Res ens =e ; a ; . 49 . 47 54 | 11—Dallas ........... 17 193,711 190,077 
Net demand eeeeee: - 5,384 5,167 12-San Francisco... 28 962,341 829; 722 











Time deposits ........ re 1,370 1,181 — 
os 18 8 44 



























Statement of the Federal Reserve Banks | Comparative Statement of Federal Reserve Banks 
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Condition May 14, 1930 





























































































































































: Combined Fed. Res. Banks. —-N. Y. Federal Res. Bank.—. Gold Total Bilis Total U. 8. F. R. Notes Due Members Ratio 
RESOURCES. May 14, Mey t May 1 Ma 3, 4 7, ie District. Reserve. Discounted. Gov. Securities. in Circulation. Reserve Acct. &c. 
Gold with Federal Reserve, Oe Ton croroe sonmeae | Remi 2c BGG NBS Home ree ae ee 
ew ORM ccccccccs , ’ ’ D O ° , '» - 
oak ia id Wie ee a ane aoamr noon | Sete AOS BSS UA ERS Be 
re , i f i 213, y ‘ 85.2 
U. Treasury..... seeeees 40,722 41,097 65,07 ; 15,174 15,257 10,664 | Richmond .......... 96,109,000 16,807,000 640,000 67,145, 00( 64,386,000 77.7 
Cue .Rap4,, seciestoty gas mee Hie tes Wee eee Le 
inst F. R. notes...... $1,681,536 $1,700,911 $1,394,1 3,768 * 3,851 1,698 CAZO ....... 5000. 893, 967, y ,802, ,724, Y 
Gall’ nalitemaas Tem with . $1,304,189 $273,768" $273,851 $27 IIA cc ccsccess 106,387,000  14'506,000 19,268'000 75/990; 77012000 77.4 
F. R. ET g-acacain eagawarne'a 597,981 598,889 654,849 192,722 159,452 156,248 Minneapolis ........ 7,187,000 3,953,006 23,448,000 57,511, 50,210,000 72.9 
Gold and gold certificates Kansas City ....... 115,712,000 14,718,000 16,425,000 73,040, 89,520,000 75.5 
Mb o46-5000seaa8 __794,565 768,369 789,087 477,105 462,810 486,300 DAMA ....sccccsees 54,090,000 7,776,000 25,637,000 31,338,000 61,520,000 65.2 
Total gold reserves...... $3,074,082 $3,068,169 $2,838,123 ~ $943,505 $896,113 $914,246 San Francisco ..... 280,053,000 8,449,000 36,695,000 152,927,000 175,848,000 85.7 
Reserves other than gold...  174,1’7 173,955 173, 57,769 _ 55,590 50,293 " 
Total reserves .......... $3,248,259 $3,242,124 “$3,011,523 $1,001,364 $951,703 $964,539 Foreign Bank Statements 
Non-reserve cash ........... 66,349 63,890 83,981 11,380 12,646 36,895 REICHSBANK 
Bills Gaseuntes : ns (Thousanas of Reichsmarks) 
fer sie Macinics ARSE SRSA i a 
ther bills discoun aaa 1 1 13,81) 5 ox 2; . . ‘ . 
: “Soap ! sae oe ee || «Gol rrr .... 2,565,417 2,565,502 2,557, 2.550, 1,765, 
Total bills discounted... $210,486 $237,448 $914,599 $30,304 $57,185 $254,372 Seomve in becca “currencies... ..» _ 229,989 327,384 354,805 3eT 433 733°580 
Bills bought in open market 171,035 175,203 146,107 35,307 37,011 35,115 | Bills of exchange and checks......... 1,758,421 1,939,121 1,630,539 1,765,727 2,783,468 
U. S. Govt. securities: Silver and other coins.........-++.++. 138,024 133,433 153,060 142,647 127,896 
oye sate 52,431 55,145 50,400 12,807 15,745 155 | Notes on other banks................. 15,254 4,969 23,204 18,261 16,242 
eae 193,816 186,749 90:610 65,182 64,626 TISTD | BOVOROEE ois csccccccscccsecessecccens 43,645 135,480 55,358 67,381 208,725 
Certificates rw bills...... 281,655 285,950 14,816 99,874 112,492 5,205 | Investments ............eseeseeeeeeees 93,064 93.094 93,133 93,090 92,899 
Seek Gece I ID io oiensccascnvesstsecassancs 4 Sere ‘ Pore e| ‘ rane ‘ eels ‘ oie 
+ + ne! Not i A ~ ’ ,67 . ’ ’ ’ 008, J ° 
securities .............. $527,902 $527,844 $155,826 $177,863 $192,863 $22,729 | once Ey obligations 774.470 536.528 732'476 638, 330 584768 
Other securities ............ 10,600 _—:10,600 7,817 8,600 8,600 1,915 | Other liabilities .......... .. 160,208 162,026 158,769 160,300 294,813 
Total bills and securities $920,023 $951,095 $1,224,349 $252,074 $295,659 $314,131  * rer rrr 5% é 5% 5% 5% T4% 
Due from foreign banks. 712 711 723 234 234 217 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Uncollected items .......... 724,146 607,416 847,343 206,175 ee 975 251,653 
Bank premises ............. 58,580 58,580 58,761 15, 664 16,087 BANK OF FRANCE. BANK OF ENGLAND. 
All other resources.......... 12,369 12,202 8,361 4,312 ee st) 1,326 : (Thousands) 
’ Total resources ......... $5,030,438 $4,936,018 “$5,235,041 $1,491,203 $1,444,030 $1,584,848 (Millions of cen a May 15, May 8, May 1 16, 
ay pr 
LIABILITIES. a 0. 1930. 1930. Circulation .......... £356,454 ae. 490 £362, 810 
oe ™ 994 $1,646,658 $165,213 $170,107 $277,973 Sigh ht balance a seoad t 6/389 “G's8e *G'302 Privat yo! bees : Ser 30 104 eh 97/148 
t irculation ........ $1,464,897 $1,492, 646, , , ’ gz alance abroa y F 2 rivate deposits .... 2 a 
eee $ Negot. bills bought Bankers’ accounts .. 58,310 68.534 61,070 
ember bank—reserve ac- MND 6.05 0+4000000 18,692 18,713 4. 106 Other accounts ..... 36,457 36,034 36,07: 
| Perea 2,379,360 *2,349,446 2,319,887 972,566 947,990 931,019 Comm. bills, France 5,126 4,940 5,651 | Govt. securities ..... 52,792 56,363 37,816 
ORES ee pe 12,837 33,794 13,678 2,469 9,811 3007 Adv. ainst secur. 2,652 2,750 2,592 Other securities .... 17,392 16,164 27,332 
— Sakae ean aakss 5,526 5,337 6,106 1, é 1,379 | Negotiable bonds and Discts. and advances 6,403 6,555 9, 
Other yb F LOSES GRRE 23,107 24,432 25,837 11,307 10,825 9,365 a fume ..... 75:30 5m apt gocusiiee ve seeeeneee ioe es'ont it ia 
7 5 “So DAR ENR 0©””©6~—S— Re 920 0©@~COTA 2& WCUIRTION 22. ccccces ¢ . , MBCPVEB ..nccccsccecece 5 5 A 
Total deposits ........... $2,420,830 *$2,413,009 $2,365,508 ~ $988,269 $970,363 $844,770 | Gregitor cur’nt accts. 13845 121369 141550 | Prop. res. to iiab.... 86.0% 54.64% 55.4% 
Deferred availability items. 674,399 *558,800 7ee.0u s1.oat at. ge vr} Ratio wapereeeeeresese 50.26% 49.39% 49.64% Bul ion Ripagls AS RREsP 163,347 164,502 161,860 
ae ‘ ‘ ‘ , ’ ; a eadamad % % 244% ERAS Te } Ye LAM 
protein 276.936 254.39 80001 80,001 71,282 | ~~ TAte _— . ore one , ” 
All other liabilities. . 19,094 26,1 6,293 6,135 __—7,252 
Ratio of Fae stl an $4,936,018 $5,235,041g $1,491,203 $1,444,030 $1,584,848 BROKERS’ LOANS 
posit and Wederal Heserve | NEW YORK REPORTING MEMBER BANKS 
note liabilities combined. 83.6% 83.0% 75.1% 86.8% 83.4% 78.9% ears ee 7 
Contingent liability on bills 
for foreign cor- \ 
jebecweecdeeess $471,648 $468,574 $367,498 $154,557 $154,419 $115,792 
Weekly Gold Movement oo SS 6 
Week Ended May 14, 1930. 
Exports 
as aii is amr ded $3,325,000 None. 
Chiefly from Latin America...... 86,000 
etnies 5 | TOTAL L ooo 
(p¢tidderhenetcades id weweatee $3,411,000 
Week Ended May 7, 1930. 
$3,037,000 — « © 
$6.66 6400004 5:000006808 4 ° None. 
iti ails sain plore ch- dowd seas 125,000 < ead 7 < 
Chiefly from Latin America...... 82,000 a4 ae... ae sa 
i “* (@) 
$3,244,000 5 OR ACCOUNT OF / + va) 
"a OTHERS u 
°o Pa Oo 
DISCOUNT RATES OF CENTRAL NKS BROKERS’ LOANS wn ; 
Federal Reserve Present Date revious (New York Reporting Member Banks) 3 . ai : 2 
' an nag gaa (Millions of Dollars) a ws oe 3 6 
| pada: 3” May 151930 3% Own Out-of- = - 5 
.4 Mar. 20,1930 4 Ac- Town Oth- De- o -; 
4 Mar. 15,1930 4 1930. count. Banks. ers. Total. mand.Time. a 
Apr. 11, 1930 May 14...1,618 1,069 1,320 4,007 3,376 631 FOR ACCOUNT 
Apr. 12, 1930 May 7...1,611 1,123 1,341 4,074 3,450 a 3 F . OF OUT OF ‘ 
Feb. 8,1930 4 Apr. 30...1,695 1,183 1,397 4,274 3,697 577 1, TORN BAS ee 
Apr. 12, 1930 Apr. 23...1,568 1,213 1,436 4,217 3,663 rae Pra ‘ 
Apr. 15, 1930 Apr. 16...1,503 1,230 1,392 4,124 3,611 514 
Feb. 15, 1930 Apr. 9...1,471 1,184 1,339 3,994 3,480 513 
pall Ape: io | ee oe Pe TH me Same ba 
. 21,1930 4 . seedy , ’ . . 
“Erancisco May 1.1930 3@ | Mar. 19...1,266 15171 1/404 3'841 3/387 
May 1.1930 3 Mar. 12...1,146 1,079 1,494 3,720 3,302 417 7! 
Ma oe tat By | Mer BT he Se Se ae va 
Sahde wakae meme Apr. 24, 1930 tee ’ . . ! y 
Ont 70: iser si. | Feb. 19... 962 987 11545 3.494 3137 367 — a ee 
Mar. 25, 1930 Feb. 11... 924 989 1,536 3/450 3.068 382 
39° 1930 Feb. (5... 928 927 1,547 3,402 3,029 373 
Apr. 30. 1930 Jan. 29... 823 875 1,648 3,345 2,910 435 O 
‘ay 3,1930 4 Jan. 22... 814 874 1,653 3,341 2'920 420 —_______—_— fe) 
Mar. 20,1930 5 1929. 1928 1929 1930 
Mar. 12,1930 8 May 15... 860 1,725 2,979 5,565 5,213 352 Hanmono 
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Current Security Offerings 


BONDS 


Atogheny Co., Pss., $9,050,000 various impvt 

due 1931-1960, vield 3.60% to 4.05%, 
a ftered May 14. Union Trust Co. and 
Melion National Bank, Pittsburgh; Guar- 
aaty Co. of N. ; 


American Austin Car Co., Inc., $1,000,000 
3-yr 7% s f g notes, M & N, due May 1, 
1933, a a May 14. Bulkley, Vallance 

& Co., N. 

Boston, yy City of, $3,195,000 g 4s, M 
& N, due May 1, eT 1950, price 100.36 to 
101.72, yield 3.60% to 3.875%, offered May 9. 
ne City Co.; Guaranty Co. of 


Canadian Copper Refiners, Ltd., $3,500,600 
lst s f g 6s, Series “‘A,"’ due May 1, 1945, 
price 100, yield RY offered May 5. Wood, 
Gundy & Co., Ltd., Toronto 


any oer N. Ty Town of, $317,000 cpn 


due July 1, 1931-1959, 
yield 4 4.25% to 4. Sesnt. atteres May 14. Ed- 
mund Seymour & Co.; A. C. Allyn & Co., 
Inc., N. Y. 

Chesapeake & Ohio Railway Co. $19,800,000 
44% Eq tr ctfs, Series of 1930, M & N, 
due May 1, 1931-1945. yield 4% to 4.5560, 
offered May . Bankers Co. of 
Continental! Illinois Co., Inc., and ee, 
Stillman & Co., Chicago. 

Coral Gables, Fla., $1,250,000 rfdg & impvt 
6s, due Jan. 1, June 1, 15 and July 1, 
1933-1956, price 95, yield 6.35% to i | 
offered May 12. H. L. Allen & Co.; B. J. 
Van Ingen & Co.; Brandon & Co. N » 2 

Cordoba, Province of (Argentine Republic) 
514% etfs of participation in $6,000,000 6- 
mos Ext. U. S. . Note, due Nov. 
1930, price 100, vield 5.50%, offered Mav 
14. The First National Old Colony Corp. ; 
Bellgerten & Co.; Kissel, Kinnicutt & 


Crucible Steel Co. of America $10,000,000 
N, d M 1, er 4 


as 

lon National Bank, Pittsburgh: 
Detroit, Mich., City of, Fora 000 44s and 

16s 000 4%s.’due May 15, 1960, 
, due May 
%, offered 
.; Lehman 
. L. Day & 
Eldredge & 
Inc. ; 


hatham Phenix Corp. ; 
.;. Stranahan, Harris & 
Wallace, Sanderson & : 
L. Allen & Co.; F. 
Gurtia & Sanger; 
Bisell & Meeds; Hannahs, 1 
N. Y.; First Union Trust & Savings 
Bank; Foreman-State Corp.; Ames, Eme- 
rich & Co., Inc., N. Y. 
Dietrich Buiting, Chicago, $175,0CC 1st reg 
6s, due 1930-1937, price 100, yield 6%, of- 
Central Manufacturing Dis- 
Terminal National Bank; 
Madison-Kedzie Trust & Savings Bank; 
Midland National Bank, Chicago. 
Federal Intermediate Credit Bank $5,000,- 
000 3%% debs, due Nov. 15, 1930-Feb. 15, 
1931, offered May 8. Federal Intermediate 
Credit Banks, N. Y. 


Federal Mortgage Co. $1,100,000 ¢ 6s, Series 
“K,"’ due May 1, 1933, 1935 and 1940, price 


and Bankers Co. of 


BONDS 


100, yield 6%, offered May 8. Baltimore 


Co., Baltimore. 

Fobel (Adolf), Inc., $2,250,000 5-yr % coll 
g notes, Series “A.”’'M & N, due May 1, 
ae price 99, offered May 14. Hitt, Far- 
well & Co., N. Y. 

Greenwich, Conn., Town of, $990,000 g 4%s, 
due March 1 and May 1, 1932-1951, yield 
3.75% to 4%, offered May 13. H. L. Allen 
& Co., N. Y. 


Harrisburg Gas Co. $2,200,000 Ist g 5s, due 
1970, price 99%, yield 5%, offered May 8. 
ree & Co.; Bonbright & Co., Inc., 


Hudson County, N. J., $3,100,000 g M 
& N15, due May 15, ‘1931- 1978, yield 15% 
to a hes offered May 12. Bs me & 
Co.; M. M. aa i. ag N. Y. 

aaenamion M. Va et 44s. 
due May 1, 1935- oat” ‘yield r 15%, offered 
May 13. Bama Bacon & Co., N. 

Imperial Dapeoese, Government cunganane 
ext loan 0 1930 35-yr sf g M &N, 
due May 1, 1965, price 90 yield 6.20%, _ 
fered May 12. J. P. Morgan & 
Kuhn, Loeb & Co.; the National City Co.: ; 
First’ National Bank; the Yokohama 
Specie Bank, Ltd., N. 

Iowa Southern Utilities Co. of Delaware 
$2,500,000 hes g debs, Series ‘“‘A,”” M & N, 
due Ma ‘ 98, yield 6.17%, of- 
fered , . Hoagland, Allum & Co., 
Inc. ; . C. Langley & Co.; Halsey, Stu- 
art & Co., Inc., N. Y. 

Lake County, Hl., $1,250,000 road 5s, 
Aug. 1, 1932-1949, yield 4.10% to 4.30%, of- 
fered May 9. Ames, Emerich & Co., Inc. ; 
Foreman-State Corp., Chicago. 

Mamaroneck, N. Y., Town of, $255,000 
Union Free School Dist. No. 1 4%s, due 
July 1, 1934-1959, yield 4. 4 en 
May 13. Dewey, Bacon & Co., N 


Mead Corp. (The) $9,500,000 Ist g 6s, is 
“A” (with stock purchase warrants), M 
a N, due May 1, 1945, price 97, yield 
6.31%, offered May 13. The National City 
Co.; Field, Glore & Co., N. Y. 

National Tea Co. $4,090,000 5-yr 5% g notes, 
M & N, due May 1, 1935, price 99, vield 
5.23%, offered May Foreman-State 
Corp.; Halsey, Stuart & Co., Inc.; Mer- 

rill, Ly nch & Co., Chicago and N. 

New England Gas & Electric Association 
$20,096,000 5% conv g debs, & N, due 
May 1, 1950, price 91, yield 5.75%, offered 

Forbes & Co.; Halsey, 

., Inc.; Otis & Co.; Field, 

.; Edward B. Smith & Co.; 
ee & Sons; John Nickerson & 

Pere Marquette Railway Co. $5,100,000 1 
eq tr ctfs, Series of 1930, M & N, due 
May 1, 1931-1945, yield 4% to 4.55%, of- 
fered May 9. Bankers Co. of N. Y.; Con- 
tinental Illinois Co., Inc., and Evans, 
Stillman & Co., Chicago. 

Port Arthur, Texas, City of, $2,990,000 5s, 
F & A, due Feb. i, 1931-1970, yield 4% to 
£508. offered May 12. Eldredge & Co., 
4 . 

Providence, R. I., City of, $2,000,000 g 
J , due June 1, 1931- 1950, vield 

, offered May 14. M. F. 


4s, 
5 50% 


to 4% Schlater & 


BONDS 


Sophens © Co.; Sengonayed & 
' nn aot H. M. Byll esby & Co., —~ A 

Co., Minn., $1,000,000 “a s, due 

erties 1850, yield 4% to 4.05%, offered April. 
First Union Trust & Savings,Bank; First 
Detroit ¢ Co., Chicago; BancNérthwest Co., 


Co., Inc. ; 


Reading Co. ,080,000 44% eq tr_ ctfs, 
Series ‘‘M,” due Nov. 1, 1930, to May 1, 
1945, yield 4% to 4.45%, offered May 9. 
Edward Lowher Stokes & Co., N. 

Seuth Oran e. N. . Village of, pS 
44s and 4 J & D, due June i, 1931- 
1968, yield 4% to 4.20%, offered May 14. 
Bancamerica-Blair Corp.; B. J. Van In- 

gen & Co.; A. B. Leach & Co., Inc., N. Y. 


Summit County, Ohio, $346,000 4%s, A & O, 
due Oct. 1, 1931-1940, yield 4% to 4.25%, 


offered May 12. Lehman Brothers, N. Y. 

Tacoma, Wash., City of, $3,350,000 Elec. 

i . Pr. 1%8. $1 ,350,060 Series ‘“‘B’’ of 
& due Jan. 1, 194 


1934-1951, yield + 80%, 

Bancamerica- Blair Corp.; 
Co.; B. J. Van & Co. ; 
Harris & Oatis, Inc., 


rs uay, Republic of, nena 6% ext 
g (Public Works Loan), M & N, due 
May 1, 1964, price 98, yield 6.15%, offered 
May 9. Haligarten & Co.; Halsey, Stuart 
& Co., Inc.; Kissel, Kinnicutt & Co.; 
Ames, Emerich & Co., Inc.; the Commer- 
cial National Bank & Trust Co., . 
Cassatt & Co., Philadelphia; the Nationai 
Republic Co.; the Northern Trust Co., 
Chicago; Guardian Detroit Co., Inc.; the 
Shawmut Corp. of Boston; Mississippi i 
Valley Trust Co., St. Louis; BaneNort 


Stranahan, 


BONDS 


west Co., Minneapolis; National Bank- 

italy Co., San Francisco; First Wisconsin 

io — tee First Securities Corp., 
aul. 


Wesley Foundation at University of Illinois 
$225,000 1st 6s, due May 1, 1940, price 100, 
yield 6%, off ered May 6. H. C. Speer 

ons Co., Chicago. 
Westchester County, N. Y., 
and 4%4s, J & D, $9,275,000 various impvt 
4s, due June 1, 1931-1980, yield 3.50% to 
4% and $10,500,000 park 4%s, due June i, 
1939-1980, yield 4.05%, offered May 8. 
Chase Securities Corp p.; Bancamerica- 
Blair Corp.; Hallgarten & Co.; 
: A. Ee 3 & Co., Inc.; B. J. 
Batchelder 
Stephens & Co.; 
& Co.; Rutter & 
; the Marine Trust Co. of Buf- 


STOCKS 


Wilmington, Del., $1,500,000 s f 4%s, A & O. 
due April 1, 1960-1963, yield 4.05%, offered 
May 13. First National Bank; Salomon 
Brothers & Hutzler; Darby & Co., N. Y. 

International Insurance Shares 100,000 
shares conv partic ctfs, each 1,000 share 
ctf constitutes entire ownership of 120 
shares of 15 insurance companies stock, 
offered April 14. Allen & Maree, Inc., 
Los Angeles. 

Super-Corporation of Trust 
Shar Series ‘“‘A’”” (Maximum Return 
Series) at market (about 10%) and Series 
“B”’ (Capital Accumulation Series), at 
market (about 10), offered May 13 w. 
Straus & Co., Inc., N. Y 


$19,775,000 4s 


Edward “ue Stokes & 
Co., N. 
falo. 


America 


News of Foreign Securities 


Swedish Ball Bearing Company 

Consolidated net earnings of the Swe- 
dish Ball Bearing Company, “S.K.F.,” 
and subsidiaries for the year 1929 
amounted to $7,439,000 available for 
dividends, an increase of 38 per cent 
over 1928. This is equivalent to $5.72 
a share on the 1,300,000 shares now out- 
standing, which includes the 240,000 
additional shares issued last Fall to ac- 
quire additional interests in the German 
and French ball bearing industries. It 
compares with $5,376,000 in 1928, 
equivalent to $5.07 a share on the 1,060,- 
000 shares outstanding at the end of 
that year. 


Kreuger & Toll Realty Subsidiary 

The Hufvudstaden Real Estate Com- 
pany, largest owner of city real estate 
in Sweden and one of Kreuger & Toll 
Company’s principal Swedish invest- 
ments, reports net profit for 1929 of 
1,540,000 kroner, against 1,520,000 kroner 
for the previous year. During 1929 the 
company acquired six additional build- 


ings in Stockholm, thus bringing total 
real estate holdings to ninety-one prop- 
erties. Total assets of the company 
now amount to 47,650,000 kroner (ap- 
proximately $12, 800, 000. A dividend of 
8 per cent which has been paid on its 
preferred and common stocks for the 
—_, seven years will be maintained for 


Japanese Guvsenment 


Refunding of the £23,446,320 Japanese 
Government 4 per cent loan of 1905, due 
on Jan. 1, 1931, offered originally in the 
amount of £25, 000, 000, was carried out 
on Monday with the offering in New 
York of an issue of $50,000,000 of a total 
of $71,000,000 of 5% per cent bonds, due 
on May 1, 1965, and a similar issue of 
£12,500, 000 in London. The American 
issue has been offered by a syndicate 
comprising J. P. Morgan & Co., Kuhn, 

Loeb & Co., the National City Company, 
the First National Bank of New York 
and the Yokohama Specie Bank, Ltd. 
It is priced at 90 to yield 6.2 per cent. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. - 
e- 
Company. Rate. riod. 


Alabama -3t South... $2 


Pavy- 
able. 
June 28 
Aug. 15 
July 
July 
Q Aug. 
June 
June 
June 
June 30 
June 2 
July 15 
July 
June 


Record. 
May 24 
July 11 
June 14 
June 14 
De $5 p 

Am Br iv Con ist oe 
Am Capital, A. . 


Am Goain pa pt. 


Am & G Sec ist pf.... 
Am Rolling Mill. 
A E pf 


“a a“. Z 2 ‘ 
~ -s a~ans : 
QezKgreoz: 

gFe," ane 


Beech Nut bubae 
st & Co. e° ® 


Biums, 
cn 


FY 


Inc, pf.. 


Do 6% pf... 
Byron Jackson ......... 
Can Pac R. , 
Central Ind Pow pf. wales 
Chie North Westn. 

Do _ pt 
Chi Rock ia « P. 

Do 6 


Do 
Chi_So 


June 30 


June 2 
June 16 
June 


Ri Of. 
Shore ‘& So Bend 
RR A 


Clark uipment — a 

Clevelan: Soar rries 

Cinn Ry rleans & Tex 

Coca- Gola Deter ..0...... 
Do 


collins & Aikm pf...... 
a Pictures pf 


ee ev pt. 
Grow’ . P Coal. 


x 


June 
July 
July 
June 


rita | Ss 
SR ase Sf *# 
RERRODDOOLLOOLOLOZ OO 000 SZOOLOO | OOOLOLOLOLOOCOOLOL | OOLODLOO 
a 5 


erreettiis 
pee 
ete: "ciehetenltlind - 


Hldrs. of | 





Pe- Pay- Hidrs. of 
Rate. riod. able. ecord. 
66 2-3c % June 2 

. 3Tigc July 1 

$1.50 q 

#L 1.75 Q 

124%c 

‘ 1n% 


Company. 

Do 8% pf 
Federal Lt & Trac 

Do pf 


F Simon & Co pt 
First Tr Bank Stk 


pf 
Fuller” G A Co pr pt 
Do 


sesabeis 
— 


Gen Gas ¢ El Pf, A. 
Do pf, 


Do $6 ¢ a pf 
Goodrich <B F) Co 
Gulf Power $6 pf 
Hobart Mfg .. 
Hydroelec Sec 
Homestake Mining . 
Imp Sevetties pf, A 

Do pf, old 
Imperial Oil, Ltd 
2 x Yr | 4% pf 


WA ins it bot Ss Sr gin en Caen 
Morrsegereee 
a et 
bi soctateontarsimttontanszosetose: 
ores ad 


Insull ute ios pr pf 

Inter Nickel 

Int Sec of Am, A. 
Do B 


pe 6% ‘pt 
Do 64% pf 


Do 7% pf. 
Int Safety Raz, A 
Do 


gene 
8S 


Iron Fireman Mfg 

Karstadt (Rud) 

= ~~ eel (B) & Co 
Do pf 


a 
Leonard C Tailors. os 
Lex Water 7% pf...... 
Lindsay Nu Pub pf 


Lunkenh’r (L) Co 
Mange! Stores pf 
Material Sery Corp 
McColl-Frontenac Oil 
McC Sug R & M pf. 
Metal Textile pt pf 
Metro-Gold Pict pf. 
a 3 ry Brick. .. 


Miller’ a) ‘& Sons... 


Oe iced 
Miller & Hart 

Missis V U Inv $7 pf 
Motor Wheel 

Nat Container con pf. 
“Do ~ say pepegs cts 


HBR SHO 
epeureeetasetaie 
LOOLOLO OOOO LOLOOLOOOOHOO©OLHLOO 

a w J 


Nat ° Remaity Stores. 
Do pf 

Nat Mfg & Strs, A 
Do pf ... 

Nat & Lt pf 


et et tt pet et et tO et BD et tt 


anes 


ana 
‘aaa 
RAR 


June 14 





Pe- 
Rate. riod 
...40¢ Q 
..-40¢ Q 
. .321gc Q 


Pay- Hidrs. of 
able. Record. 


June 15 May 


Company. e 
Nat Pub Serv, A. 


Nehi Corp _ 


El pf. 
Osh*xosh Overall pf.. 
Outboard Motors, A. ‘ 
Paragon Refin, A....... 
Paramount Publix ... 
Pac Am _ Fisheries........ 
my? Rustproof ........ 
Patterson- -Sargent Ser 
Penn G & Elec, A..... 
Penick & Ford, Ltd. .. .. .25¢ 


“Ry 2% 
St Gobain Chauny "acirey. 24% 
a ery Car Line, -50c 


$1 

so New “England Tel.... 
Southern Pacific ........ 
S Cities U_$6 pr pe... 
s- ———- _ FF 
Standard Dredging : 
Stand Oil ‘a Kan.... 
Swedish BD Bearing, B (Am 

etfs) ... 
Tenn Cop & ‘Chem. 
Fm omy —— pf. 

niwtgs & Ptpns, ett 
Under Ell Fisher....... 
Union’ Mills, ‘Inc. 


Union Pacitic. Ry.. 

Union Tank Car.. 

United t 

U 8 Stores 1st Pt n. 

Utility $5.50 pf. 

Walker ( iram)-Gooder- 
ham & Werte. ina. 

Ward "boktes B 

w wer by ‘pf. . 

Do pf. ae Sep. 
West Oni Gas" 1% ‘pf, ‘A.$1.75 Q June 
Western Pipe & Sti......50c Q June 
White Mot Sec pf. . .$1.75 Q June 30 


Extra. 


.. «$1.50 - 
- $1.50 - 
50c 


. -_ 


‘2 

Se 
20000000'6 

> a) 


er 





June 16 


sip 


June 16 
June 
June 


-_ 


ara 


Rege 


Reine 
33 
DOODOOODOLO 


w 
—s 
~1 
Fa 


NN 
=3° 
an 
> 


June 


June 1 
July 
July 


want 
BE 
oSa 
p00 


Aug. 
May 
May 25 
June 12 


CNH RRO Nee Nie ww 


Alabania Gt So. 


Am Capital, ae 
Cleveland Quarries 


June 28 
Aug. 15 
June 1 
June 


May 
July 
May 
“fay 


‘ 





Extra. 
Pe- 
Rate. riod. 
. T5e 
25¢ 
1244c = 
Initial. 
Columbia Pictures ee 9 pay 
Theat’s $4 Ist pf. $1 June 
Ford Motor of France 
(Am dp rets).....7.5993 fr 
Inter Carriers, Ltd ..... .25¢ 
Montreal L, H & P, n. .3T¥4ec 
Increased. 


; 50c Q 
. 12% 
Reduced. 
.-$1° Q 
$1 Q 
United Carr Fastener... ..15c Q 
Wailuku Sugar -- 0c M 
Zonite Products’ ‘ -25c Q 


Stock. 


Pay- Hidrs. of 
able. ecord. 

June 1 

June 1 

x June 2 


Company. 
Eastman Kodak : 
Leonard C Tailors.... 
8-Carlson Tei Mfg... 


June 19 
May 20 


May 15 
June 16 
June 30 


July 


2 
2 
June 2 
1 
July 31 


Hazeltine Corp 


May 31 
Un d’Electricite ; 


May 15 


Knox Hats .... June 15 

Do June 15 
June 2 
May 25 
May 26 


May 15 
May 15 
May 20 


May 15 


Am Rolling Mills. 
Atlas Stores 

Byron Jackson .... 
— Pictures 


-¥ & Foster, A.... 


July 30 
—_ 


July 1 
May 16 
Aug. 15 
Sep. 3 
May 15 
May 15 
May 20 
June | 
June 

May 15 
May 15 


14% @ 


‘ge SA 
ae SA 


; M 
me. Corp pf.. .*1- 18 sh Q 
Federal Light & Tr 
Grand (F&W)- Silver Strs 1% 
Parker Rustproof ... 1 


Standard Dred (1-80 ‘ah 


Omitted. 
Angus Co (Del)......... 15c Q Due May 1 
Leignton Indust, B..... 12%c Q Due May 15 
Oppenheimer S & Co pf $2 Q Due May 1 
Patino Mines & Enterprises 4 sh due at this time 

Deferred. 
N Y Petrol eryariee. . 


25c Q DueApr. 1 
Hutto Eng 7% pf... 


35c SA Due May 1 








DIVIDEND. 





COPPER & CHEMICAL 
ORPORATION 


1 Broadway 
New York 
The Board of Directors of the Tennessee Cop- 
per & Chemical Corporation has this day de- 
clared a quarterly dividend of twenty-five * (25¢) 
cents per share on the issued and outstanding 
capital stock of the company, payable June 16. 
1930, to stockholders of record at the close of 
business on May 31, 1930. The transfer books of 
the company will not close. 
E. H. WESTLAKE, Treasurer. 
May 13, 1930. 


TENNESSEE 
o 
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Bond Sales, Prices and Yields 





BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 





























NEW BOND ISSUES BONDS SOLD ON NEW YORK STOCK EXCHANGE 7m pte oe 
——_—Week_ Ended———_—__, Par value) ar uu 
: = May, 9, 1930. May 2, 1930. May 10, 1929. ian Ended Same Week es Week Ended Same Week Changes 
Public utility -.--- $94,200,000 $17,000,000 $11,000,000 May 10, 1930. “1929. 1928. | May 10, 1930. 1929. ‘ie 
Industrial ...... -+; 16,300,000 00,000 «15,500,000 | Monday ............ $12,598,000 $8,408,000 $11,918,000 | Corporation niment 36000 2'0BT'200 tS 8a 8ox 
State and municipal 32,755,000 —-13,212,000 (683,000 | Tuesday y= 000 ocaton 13,320,000 11,304,000 + 2,016,000 
Imsular possess#tons __.....-. canes 17,880,000 Wednesday ery 9'941'000 13,050,000 | City 5,000 5,000 + ite 
DEE sc gcvne ss a0: 17,581,000 ee Fs ema tease bie ted $'296'000 15'749,000 | State —_— 0CUlUl i 1.000 
SE sa.tcwrdacieware 31,980,000 12,531,000 35,649,358 na BEA tetas 631. 4.550.000 Ex. closed | renee , _— ‘ 
Financial corps: teases | wasees  — eponee y vom Total $62,516,000 $54,862,200 + $7,653,800 
“Government. Peers LEH? PEMD Total week....... $62,516,000 862,200 | $65,071,000 AVERAGE BOND YIELDS 
Year to date....... 1, 121,645,700 4,587,150 1,276,869,250 | high-priced a : 
| PE ee Pownce 816,000 $171, ya $106,712,358 | May 12............. 7,674,000 8,622,500 12,880,500 | bonds May 10, 1930. May 3, 1930. May 11, 1929. 
May 9, 1930. Ma 1990. May 10, 1929. BEY Asn eeicasaos 8,132,700 8,995,000 11,517,000 | Week 4.380% 4.375% 4.510% 
0 ererrrer $2.302, 888 510 $2380.07 810 $1, ,211,496 May 14 10,793,000 8,335,000 13,074,500 | Year to date 4.402% 4.403% 4.488% 
BONDS INCLUDED IN MARKET AVERAGES BOND AVERAGES (40 BONDS) 
Net | Net 
RAILROADS RAILROADS INDUSTRIALS Date Close Ch’ge Date. Close ch’ =. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 i ee ee . 87.81 se i er ere 88. "02 
Atl Coast Line ist 4s, 1952 Reading 4%s, Ser A, 1 United Drug 5s, 1953 May 6..... . 88.12 + .31 Week’s ‘range—High 88.25, low 7. 81. 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 may 7......+ 88.10 02 | May 12... 88.29 + .04 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 EE Bi ssccssoes 88.18 + .08 | May 13.. 10 
Chi Great Western 4s, 1959 Southern Ry gen 4s, 1956 PUBLIC UTILITIES May 9 88.23 + .05 | May 14. 01 
< ’ Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 : ANNUAL RANGE 
Chl, Mil, St P & P Sa, 2000 IND R Bklyn_& — Transit 6s, 1968 Big? Low | High. Low 
shi & Northwestn gen 4s, 1987 USTRIALS Cons Gas of N'Y Sigs, 1945 eee 89.97 Mar. 86.32Jan. | 1922.............00. 2.54Aug. 75.01 Jan 
Den & Rio Gr Wn s f 5s, 1955 am Smelting & Ref 5s, 1947 Inter Rapid Transl 5s, 1966 eC .35 Jan 83.83 Nov MNS s500nsakweneca 76.41 Nov. 67.56 June 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 CL 6.0. é:6.0-0-0:6-0b 40-84: 93.60 May 89.24 Aug. | 19% 73.14 Oct 65.57 May 
Illinois Central ref 4s, 1955 Armour & Co 4%s, 1939 N Y State Rys “ 8, 2 eer 92.98 Dec Re | | Serr 75.05 June 71.05 Dec 
Missouri Pacific vey 4s, 1975 Bethlehem Steel ref 5s, 1942 NYG & El Lt < P 4s, 1949 re 89.75 Dec CE: [BB ccnceasescenees 82.36 Nov. 76.65 Sep. 
N Y Contre! ref 4%s General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 Pe .44 81.99 Jan RESIS ESR RAS 89.49 Jan. 74.24 Dec. 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas. 448, 1970 Sa 82.46 Dec 76.95 Jan 
Northn Pacific pr In 4s, 1997 Internat] Paper ist 5s 1947 Third Avenue adj 5s, 1960 FEROS 79.43 Jan 75.58 Oct *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 10 Total Sales $62,516,000 With Closing Prices Wednesday, May 14 



































UNITED STATES GOVERNMENT BONDS. | Range 1930. Net Wed.’ Range 1930 Net Wed.'s 
| High.Low. High.Low. Last. Ch’ge.Sales /motig High. Low High.Low. Last. Ch’ge. “ae Close. 
(Figures after Gectmale +s secon 32ds of | S. ¢ }- Cosmin 6s, 1961, Jan.. 7% 76% T% - é = 4 ine 60% me . s.. got He ose 2 + if 79% 
per cent. J y 3 5 » Oct...... - 76% % reuger & Ss, ww en 98% 
Range 1930. Net Tues. | 5 aor cal cag Benge, HOMd. oc Te Te Ba 
High. Low. High.Low. Last. Ch’ge.Sales.Close. ‘i ys ie ap eer oe - | 87% 76% LAUTARO NITRATE 
82% 85% Col oMtge Bk Gye, 1947. 75, 74 74 — 2 9 te, 1984 81% 83 _ ; 
100.19 98.26 LIBERTY ats, 86 TS 7 7% —1% 6 77 1% Ot Lees te er ti 41S + % mS OM 
1932-47 .. 100.12 100.5 100.12 + 1 254 100.11 8 10 Do ts, __ eae % %%—4 9 77% | “SoH $3” Lombard El 70,63, , ae 12 . 
101 23 100.10 Liberty ist ‘con 93% 881 copenhagen 414s, 1953. 91% 92 + % 40 92% | / 1 oe &, w W 97% ae 10 
448, 1932-47.. Y 101.21 101.16 101.16 — .2 77 101.14 oie sf BD RR 97%, 97%4— % 18 97% | 100 2% 20,78, 1952, x w. ‘956 toy, $e 98 + 17 97% 
102.10 100.28 Lib 4th wae. '33-38.102.6 102.00 102.2 1,039 102.2 97%, 91 Capehansn Tel 5s, 1954. 96 Su 96 +1% 17 | 491 8017 L Austrian He Ei 44 870 8 +d a 2 99 
102.2 100.25 Lib 4th 4%s, reg..102.2 102.2 102.2 + .3 01.29 | 100 93 Cordoba 7s, '42, (Prov). 97 964% 96% — 1 2 104% 102 loam és, 1934 o 648, 1034 103% 103% 4 3 4 an 
113.14 109.24 TREAS 4\s, '47-52. 112. 8 111.14111.28— .1 26... } J is = = — pd SR = +f sf ~s 1 Rin eee Peet Eee rete ne ne a fa 
109.4, 105.16 Treasury 4s, '44-54.108.2, 107.18 107.24 — 2 158 107.21 See oh tae ee ee 1 104% 102% MARSE ‘ 
103. 90 Treas 3%s, '46-56...105.17 105.00 105. 16 - +.10 263 Kbit 9 Josta ca 7s, — &% 7 ; 44 +) SEILLES 6s,'34....103% 103% 103% 27 103% 
iot 99.1 38, °43-47..101.6 100.29 101. 5 21 101.9 19)" 92% = 4168, a+ +- 93 93 = — Mh 13 90% . a seoteiin Cir, 1064... . = oxs i. & 78% 
a % ‘°o | 101 98 #§éDo Se, 1004-44........ , i 2 7 eridionale El 8,A, *57..101% 101 + 13 Ss 101%, 
101.24 98.30 } ed 3%s, '40-43..101.5 100.31 1014 +.10 81 101.9 ite, 100 & ~y ce ar 100% 100% 100% — 2 ea yg he % %+ % % 
so ae ‘ f 100¥ small cceseees 114% — 3 
Total sales ....... - -$2,136,000 84 undinamarca 6143, °59.. 78% 77% 78 —1 - 47 “ | 14% 11% Do 4s,'10-45, asei iarge 124 Iai iat — § 
111 109% Crechoslova 8s, 1951. “110% 140 110% 14 110 138 114% Do 4s, 1954, asst......12 12. 12° + 10: 
FOREIGN SECURITIES. 111% 109 Do 8s, 1952........... 109% 109% % ti1 Ho 79 aioe Mill M 7s,'56, x w 7s oii on - 3 8814 
85 an 618, 1952 “ ‘ 1 %+ 1% 156 92 
3 56-86 111 108% DANISH MUNI 88,A,’46.109% 1085, 108% — % 6 1091 83 65 Minas Geraes 6%4,'58... 78% 76 76 —1 18 = 7T% 
133% 82% —— £2 ys Migne 190 oe% ost — % 18 86% | 111 108% Do 8s, B, 1946........ 108% 108 % 12 109" 192 $% iP mM dda Aig tases pi  & uf = 4 40 
95% 87 Akershus wes 92% 92% -- 28 92% | Ie ooh Do bins, ib85  -.... 401 100% 100% *.." 43 xpoig | 193 984 Montevideo 7s, ios woe 100" 104°” 
99 90% Alpine Mont Steel 75°55 98 97, 98 + % £ 9% | 1058 1031 Do 6s 1942...........105% 104% 105% +°'% 38 105% | 96% 89% Do és, 1959 + 98% 96 2%R+ % 5 96 
a 5 ae eS BS.. 8. oe axa fs 100% 97 Deutsche Bank 6s, 1932.100 9914100. + %& 89 100 
$8 fo” De ts, D. paler 70" 1% 7%%—- % 11 .. or 83 "Bo ie Ist 5%s, 1942. 96% — 2 6 96% 107 103, NETHE RLAND , 68,°72. .104% 104% 100% + are 
70 Do ist 7s, 1957........ 154 — os 5is, $ 3 ew So Wales 5s,'57... a 54. «B71 
87% 70 Do ist 7s, 1957... 7% 14 TH SB }C:- 96 ae 2d 5igs, 1940 9 18 .. | 90 8 Do 5s, 1958 .......... 87 87i4 + 43 87 
88 67 Do 3d 7s, 1957........ 80% 80% 80% + 1% 2 =e 103 96 pre 7s, 450 150 9944 9914 — 8 16 we 105% 102 Nord Rwys 6%s,'50..... 104% 10354 10446 + 21 104% 
98, 92% Antwerp 5s, 1958......- 96 96 see sae 108% 103% Duke Price 68, *66.10 104% — 30 104% | 924 864 Nor Ger Lloyd 6s,'47.... 924 91° 924+ 43 91% 
95% 89. Argentine 5145, 1962. ... 93% 92% 92% — 1% 65 ss ss ee Se eee oe 102% 101% 102% + 4 | oe SS Morwny Se, 2008 99 97% 99° + f e 
5 eceinceee Lg o 54s, : o° oo 1004 
spo) bs Bo Ge, B. 1988 oo” on” * Bos 102% 101% Do 5i8, Nov. i963. -!102 * 102° 102 : a aig, | 108 102% Do 6.1843... 3 103” 
4 98 oO b ME < cescceeseu - ? 102 02 Do 6 1943, re ‘ ° 1 os 
*. 834 $8 % % 9s | 103i 101% Do 6s, 1962.2020000... loz iors oie — 25 02% 104 102% Do 6s 6s, 1944... 103% 102% 103% +" $2 103 
1008 9 a 38 | ‘ oO 1952 cocell — 4% 42 101 
\ 52 9814 , LEC * | 94% 8814 Nera Hy El 54 8,57. 93 91 z2— 113 91 
100" 95 Oct., ry 31 88 — ee NY 646.1990... eee -.- & Ff I $ay, 84° Nurenberg’ 6s Bie be ‘OT. Boum BT ar a 7. 2 
1 Hy May, % 1% 99 108% 1034 rl Salvador 3s $is. 108 10h 107% ‘oa aoe . ; aie ~ 
80 Australia 414s, 1956..... 824% 81% 824+ 1 60 8682 84 Ern Breda 7s, "54, w w. 81 = 11 ; 23% 86% ORIENTAL DE 5%s,’58. Hy 89% 89% — 1% 178 
94 (e 91 91 — mo = 89: 1 Estonia 7s, 1967 Se 78% 78% + %& 8B «. 100° 95” Do 6s, 1953 .. ae 36 «(95% 
94 2 = eery 1 90% 90%—.% 50 90% | 1061, 104% Est R R France 7s, '54.106 108% 105% «ti«ws 25 105% | 101% 98% Oslo 5i%4s, 1946 + ae 6 100% 
108 102% Austrian 7s, 1943....... 105 104141044 .. 22 104% 102% 100% Do 65, 1955 ...... iy i 101 i -— -_ 
_— 97 90 Oslo Gas & El 5s,'63. : a* 13 . 
95% 92 BATAVIA PET 44s, 42 93% 93 99%+ % 41 93% | 781, 103 FLAT Geb te, Oe x wise es OKT eh UT ; 
9814 91 Bavaria Siate 6%8, 1945 96% 95% 96% + % 25 92 84% Finland ~ Say 90 90 ee 32 88% 95% 90 PANAMA 5s, 1963 .....94 93 98%— % 30 93% 
1955 102% 101% 1024+ % 83 10: 97% 91% Do 6s, 1945........... E v7 7 -—-% MM .. 103. 100% Do 5i%s, 1953 ........102% 102% 102% + % 12 
7% % 46 107 98% 91 © Gis, 1956.......... 98° 97% 97%-—1 23 98% | 104% 102. Paris-L-Med R R 6s,'58..103% 103. 103% .. 44 102% 
% ios iosig | 201% 97% Do 7s, 1950... ... aot 1S ae t 17 100° | 106% 104% Do 7s, 1958 .......... 104% 104% 104% + 23 104% 
s = =" } $2 Finnish Cee, A, 2088... - - + 3 98% | 102% 994 Paris Ori Ry 5%s,"68... 102 101 1021 + ‘ Ss 
“ae B, 1954...... = 72 101 95 Paulista Ry 7s, 1942....100% 1 _— 16 
% 4 110% | 109 103 can ind 7¥45,"42.108% 107%) 1084, — 14 108 90 71% Pernambuco 7s, 1947.... 82% 82° 82° —3" 3 82 
Me _ 118% 112% French Govt 7s, 1949. ..118%% 11744 117% + 250 117% 84 69 Peru 6s, 1960 Pee 18%4—1% 63 78 
~_ = + oaig 93% Frankfort 614s, 1953.... 9444 93% 94% .. 5 93% 8414 65% Do 8s 1961 _ = (ie (ie 
— fae se 125° 118 Frene 1949. ..1225% 12214 1221; 140 122% | 409 Do 7s. 1959 9% 954+ 4% 8 
*" 34 «Sait | 101% 102% French Nat § SL 7s,'49.104%4 104” 104 15 108" | 119% 105% Pirelli Ys, 1982.2... 106 106 1068 ~ % 15 
n 74 Poland 6s, 1940 73 —1 11 80 
93 % 48 96% = 
36 8 "i o ec is Gigs, "56 93% 92% SK > 45 92% OO TN ee 000. Tuly | 81% 86% 87% — 85 nek $3% Do ss, 1990 oo a to + he 8ay 
soy fe Bameie Se ows Oe SOK" ty at ai | germ Boge abet Oe Be HE see aie | Bee Si rerio Ries Tiana? BH OE ety 
Ss 8 Re —*"*: 8 10% 7% Ta im 3 «7% | 98% 92% Do Ts, 1950....... a— % 22 96% 107% 102% Prague (Great) 736,"52..106% 106 196% Fe 4 
104% 102 Bordeaux 6s, 1934... ....103% 103 103% ; 43 103% 90 Ge ‘on Ag 87 37 871m 
884 72% Brazil 64s, 1926-57. 8214 7944 80%4—2% 76 84 97% Ge El 6s, 116 95% | 104% 99% QUEENSLAND 6s,’47. 101% 101 101 - 12 101 
87% 724% Do 1927-57...... , 82 «79 80% — 1% 4 84 = * <4 big wo : 104% | 116 104% Do 7s, 1941 107° 106 106 — % 32 106 
io 3 Be a 4 Me haliioees 2 100 : 4 108 100% | 101 9 Do 61s, 1940, x ¥ 101 0 1 19 100 - 
103% $0 Brazil Cent Ry | Is, 1952. 90 86 xt "90 “80 109) ‘se Good rd Bop 5, 1000. .. 108% 108 100% + 211 108% 200, 100 BEINN MAIN DANUES es + 20 
4 oC 9 oo a st 2) 0 0U6tlltt.”wC”~wO~O~:~Cw~:«wW”;*«C«C«*:«*:*t SE = ees ee eoeose ee 
103° 98% Bremen State 7s, 1935. ..102% 102% 102 + % 4 10 Jalghe ma 107% 99% Rhinelbe Un 7s,'46, ww..106 10512 105% — 1 12 106% 
90 82 Brisbane L~' a eae S4+ % §& 8% 3 Oe end ti 37. 198 191 198 4 5 ae 69° 924 Do 75,46, ex w. 98% 97% 98% — 11 97% 
82 | Do 5s, 1958 .......--- a 82, 83+ 1 ; o. 1 es 12% cubes s 1900 2 S0'days. 88% Sat BS ee 89 864 Rhine Ruhr w su 'és,'53 864 86%, 8614 — 21 (85g 
Fit 82% .. 1 . B 4 : 
81” at dane se ool (Pr) 88% STE Bees 39. BT | 101 ony Gt Con’ El P Jap 75,'44.100% 99% 99% — 5199 94 +e ete eo ee 
100 96% Do 1955 (Cy)....100 97% 99 — % 17 .. 98 Do 64s, 1950......-... 95 94% 9410 — 29 «(92 9414 $644 Do 6s, 1953, w w. a 82 %, 
91 Do 6s, Apr, '60 (City). 94% 93% 94% + 3% ess 3 3 Greek 68, 1968.......... see 851, 8514 + 27 «(86 oth B poe ue o W.. + % i ies 
Bulgaria 7s, 1967....... 82 te 82% — 1 . 3: 101% 98% Do 7s, 1964........... 100% 100° 100° — i “7 ° sis z 
90 i Do 7%, 1968 87% 87 87% — % 12 87% 94 92, 2Do 65, 1955 ees: e291 91% .. 230 % 
100% 93 HAITI @0, 1952.,°...-. 94 93. 934 1 % 15, eee Boe eee eee ic Gal 20,46 98 86 98% ~ iy as 
93% 81 CALDAS Tys, 87 88 Se 2s 97 Hamburg State Gs, 46.. 947 + 36 rtd 93% 74 Do 7s, 1966 .......... 8 83 83 —1 9 83% 
100% 97% Canada 4%s, 1936. ott oe lee = 100% Heidelberg. Pg Re, Sar 5 ~ jl ¢ 102 80% 64% Do 6s, 1968 .......... 73% 13 T3h—1% 9 73 
are oa 1 _ is me ig 7 Se = —1 4 ay 
106 iozy% ‘Do be. lente 105% 10414 104%— 1% 52 104 94 n 63,'49. w w 9144 91% 91% — # 1 A pI ae - Se %—i% 1 oe 
oat © 'S 8 6s, 1941... 9 + % 6 .. oe 3 Beene iee SS, 4 it. S 85. 70% Do Gis, 1953......... 79% 78 78% + % 53 79 
% 103. Carisbad 8s, 1954 108 107% 108 — 3. = Meneastan Gon 867g," 3 SS HS OS 94% 87 Rome 645, 1952........ 93” 91% 93° + 4% 115 92 
"So "aby Canen Valig, ae 46.85, BS ws Ey isi eh a, em 1955205 oviraaan oy a6 08 Oa AO 
Si 91% Do 6s, 1963 2 SG 91% aig 43 OM ay 100” Hungary Ts, 194-....-103% 102 102% .. 7 1034 | 59% 88% Hoyal Dutch 4s,'55, w w 80% 88% 84 + 206 80% 
88 Do 6s, 1961 [91% 91° 91%— 4% 70 91% > 
94 88% Do 6s, 1961, Jan...... 91% 91 91%— % 87 91% | 92 g2 ILSEDER STL 6s, "48.. 99 88 89 + % 22 88% | 107 94% SAO PAULO OY 8s,'52.103% 1084 109% — 14 4 
94 88 Do 6s, 1961, 91% 91 91 ‘y 48 SHB | 98% 96 Irish Free State 5s, 1960 98% 98 98 =. 24 ot FS ga Peas omte st 1” 14 74% 
94% 88 Do Ss, 1962 if iss sik? & & 101 98% $3. Italian Or PW Te. A,'St S8h O74 OTK t 1% 12 87 93% 80 Do 7s. 1956 % 29 
1 chile Mtge Bk 6s, 1961. 91% 89 90 +1 21 ty 98 be 5 U } ae TS . ee ; aa A 96 Do is, i —y, 8 96 
99 92% Do _ eee 86 93% sox + % 4 on 101 94% Italy 7s, 1951........... 991, 98% 99% + 415 98 101° 89% Do &s. % 96% 97 — 2 52 (87 
1 on Fi. hes * Ost? 94 +'y 7 94% 95% 87 Santa Fe, Argent 75,42. 94 92% 94 — 4% 13 93 
93% CI Govt Bys 5s,’51. 28: 28% — 1 5 ie 98% 94 Sg dy eg ay 1931. anal nate 102 + % 172 97 90% 80% Saarbruecken 6s, 1953.. 86% a5 86%4— % 2 on 
100° Christiania 1954... .101% 10144 10144 — me ces 105° 101% Do 6%, 1954.......... 102 102 — 1% 208 102% | 1 92% Saxon Pub Works 7s, 4598 96 98 +1 28 284 
= 90% Cologne 64s, 1950... ... 96 946 96 % 2 9% 85% 77 saa te Bani 7s, 1957 84 + 106 683% | 97% 86 Do 6%, 1951 ........ 94% 92% 94%4+1% 31 934 
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Range 1930. Net Wed.’s ‘Range 1930. Net Wed.'s 
High Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. —~ he “2 9 “' “— 
9% 78,'45. 99% 97 se + + ll 99 84%, Bklyn Un Elev 5s,'50,sta 88% _ 
se” “" alga 3040 er o4 ie 93 - 2% 2 oe 106% 104% a et 1945. ert — 108. + + +18 4 - 
sh ie 07 107 107 40 107 117 114. ‘Do ref 6s, 1947....... as 
1083 1 4 a4 oth 13.42, -10T 1 % % 107% — % 40 orm | 117 20 watt, ea’ ® con ig, st ‘ts 92% 4 b 4 80% 
2 + os 55% , 21 94 99 8 ‘erm cons 5s es 
& Shinyetsu Bl Bigs, °52. 90% 89% 90 i 1 89 102% 99 Bush Term Bldgs 5s,’60.101% 101 101% + 1 4 101% 
83 100 sy & Halske $,°35.104 104 ee ‘ 10 jin 104% 100% By-Prod Coke 5%s, *45..102% 102% 102 + "% . a 
108 oO | TS wcces s 3 
H 84% 72 Silesian Bank 68, 1947.. 80% 79% 804+ 1% 47 -80% | 101% 100% CAL G & E ref 5s, 3: 101% 1014 101% .. 4 101% 
BOs Senin ice INO HR AE 2S aay, | Hap ge Cal Pet eb Sloe toae. agai toni toa M19 102 
wv is, 4) +i 8 (16% | 100 94 #Do 5s, 1939 ...... cs 
i 105 101% Soissons 6s, 1936 104 103% 105%, — % 17 103% | 105% 102 uae ‘sou? 5s, A, 1962. 103% 103% 1003%—1% 3 .. 
i 86 Styria 7s, 1946......... 91 + % 10 91 97% 93% Can Nat Rys dis. 1954 06 6 — %& 15 96% 
ly 106% 103% Sweden Sigs, 1954... 10438 10434 104% $3 1084 g2f Do 448, 48ST" “2? Hh $8 
i 109 107% Swiss 8s, 1940. [10814 107% 107% 39 107 9214 968 2 
; 105 102% Switzerland 5'4s, 1946..105 104% 104% + 4 68 103 101%4 Do ss 1969, Oc t a] 103% 
103 ° ‘ 
4 100% 98% TOHO EL PW 75,'55...100% 100 100%+ & 113 109 112, 109% Can North + & 26 iia 
i 100 Do 68, 1932 .......... 99% 99% 99% |.” 114 116% 113% Do deb 6%s, 
itd ’ 814 8144 814 |: 5 734 100% 981% Do 4%s, 1 * 8 8 
i} 82 74% Tokio 5s, 1952..... as 00% 98% Do ss, 1996... 3 9 
: 3% 87% Do 54s, 1961......... 91% 90 90 1% 273 iz 83% anadian Pac deb 4s 2 86 
i 92 7 Torte . Light 68,53. 80 4 88M A 231 He 10044 100% De in. = Ss © 
hi os 83 Trondhjem Sigs, 1987... 97% 97 97 ‘SB 2 x 85% 74 Coro Cent cons 4s, 1949 2 
94% 85 Hydro Bice 78,°52 ost 92% 93. 10 93 109 20% Caro, c & ° ¥ 1938. 08 183, 2 c 2 
ood 94 Do 7%, 1955 ..... . 99% 99 99% + % 10. 10%4 107 Do 6s, A, 1952..... a r 
¥ 8514 82 Cent Br tin Pac 4s,'48. 85 85 85 os 1 
it 104% 102, Cent Dist Tel 5s, 1943. 104% 103% 1 ps 
i 10044 97% UJIGAWA EL P 75,'45.100% 99% 1 . BH 100 oe 00% Cent of Ga con Se, "48. 101 100% —-. - 
hi 4 HH Unie ser Whe sigs A. 5. 80 fist m0 190 '% 86 108m 28% De mc 35100. nie 100% loi ior 7s 
: ™ A 1014 1 Ge, G Meee cc sccsus ‘ + ag 
i 92 re y-F- ° 1% 34 88 103." 100” Cent Ga Mob div 5s,'46.103 "102% 102 =f 3 
i 106% 163 US Wks Barb 7,"31. 10884 103% 104% 7% 16 105% 85% 81% Cent New Eng 48, 1061. 84 83 Baa 
4 37 81, Unterelbe L 69,53. 86 85 85 1 TS 11g 107% Cent of N J gen 5s, '87.112% 111% 112 Sm. 
mi | Bo “" epenis — sf 90 tom 13 04's 100% So 58, 1960 Tet 48:48. ‘104 103" 1038 > 7 Pt 103% 
‘ t os DG Pi so doscccsns + 
9014 93% Uru; 6s, 1960..... 98% 9 98% 379 98 125 Central Steel s f 8s, °41.125 125 125... 7 125 
108105" Do 8s. 1946 ». 10615 106% 106% —""y% ~ 1 106% | '25 122 Certalnteed deb old th “te a 
, 2 045.646 e008 _ 
96 88 VENET MTG BK 75,'52 96 954 O% + % 3 96 78% 70 Coapedes a 78,39. 73% 72 72 —1 6 : 
™ oa oe rs = ates 104" 102 & Chee B SOnle & con ~¥ 7 " 102% = 7" 108 
102 97 Do gen 4%s, 1992.. 100 + 13 9! 
S3% 12% WARSAW 7s, 1958. 18% 77% 77) ~ 1 7) | Say Se” Do tue ies 38% 1 . = 
By, 8 Wonkenmbers EY AUGe SEY SS Sg SH GO| oat oe Do ae Avista... gah ong get kus at 
- s , D B, 1995. . +1 L 
“ ot ie chess Coal, Riv és. "45 tid 91% 91%+ % 2 ; 
J - 9d! Z 58 96 91 86% Ches & ‘otts Cree! 
98% 95 YOKOHAMA 65, 1961... 964 95% 9 My % 50% Chee & O a 145." 1 0 hm 8 
aeven’ re 1 000 90 86% Ches & O Rich & Al di 
— o a Tat Gh. SHEE: co 505005. 90 89% 9 + % 33 
NEW YORK CITY BONDS. * | 101% 97 a on a oe. ‘ 
72 €5% Chi & Alton ref 3s, ino BT% ‘Gt : 6 
103, 4458, Nov, 1967. ... 105 103 105 + 2% 4 « 70 83% Do © of d, stam, 38°49 67 2 : 
103% 101% 444s, 1 cess seresess 205% 105% 105% + % 1 70% 50 Do etfs of oe Be s g % - oe .. 
: , . . 107% 104 Do ref 5s, 1971... + 30 861067 
Total saies......... $5,000 107% 188 " De § te “ig ee 90 Ny 99 i : 13 ose 
88 55% C, Vv << 
STATE BONDS. sa 3% Chi a East I Se. 1951.79 78%, + % 203 «(78 
104 100 Chi Gas Lt & bc gs at. 103 101 — ~s 2 102 
100% 99 N ¥ S Canal 4s, ‘61,July 99 99 99 t West 4s + 2 
P 108% 101% Chi, Gna a ret 58,'47. i 104 104% +2 2 .. 
Total sales eees ‘ save $1,000 105 = 99 Do gen ewes _ 
109% 106 Po gen 6s, _n. ai ‘ea a 107 107 + 19 
93% Chi, LS & 4 = 
CORPORATION ISSUES 96% 9014 Chi, M, St P & P 5s,'75. 92% b1% 92% + 215 «92% 
ao 64 Do adj 5s, 2000...... 67% 64. 67 + 1% 527 66% 
103% 97 ABRAHAM & STRAUS 87% 84% C, M & St P gen4s,A,'89 86 85% 86 . 12-85% 
5s, 1943 . -.e+-102 102 102 8 101% io 7 Do gen 3%s, B, 1989.. 74% 74 74 — » =z 
89 Adams Express 4s, *48.. 86% 86 86 3 5 ‘ 92 Do gen 4igs, C, 1989.. 96% 9 96% + 14 96 
80 Ajax Rubber s f{ 85, '36. 63 63 +m 6 « sof 92% Do 448, 5. 1989. ;.. 96% 96 96 723 2 
8A Alb & Sus gtd 38, ‘46. 85% a% 8+ %& 8 85% 774 Chi & N'W gen 3%s,'87 79 % + ieee 
94 Alb Pe P 6s, 1948... 94 He 5 94 87%, Do gen 4s, 1987...... 90% 90 90%+ 37 90% 
BB RAR BB ds gs Be Ra ae a eg 
Do 58, 1950 .......... 97% 96 + % 50097 112° 107 Do gen bs, 1987 1 1 109 e 8 ob 
102% 964 Allis Chaimers yf “ ist 102 100% 101 wig *..* 31 rim | 03 ‘98s Do 4s, 1949 espe anne bio” 101 + 379 101% 
105% 102% Am Ag Ch ref my . 41.103) 1033 103 i% 14. 103 101% 1008 Do ake fa deb ‘5s,'33.101 101, oe * 6 101 
m Beet Sug c "35. 85 %. San 1 le Peers 7 _ 
1 96% — Chain deb 6s, 1933. .101% 101 1014 9 101% | 109141C07% Do 6is, 1936 ....... 108% 108th 10884 5. 
1 99° Am Cot Ol deb, Ss, 29st. 100% ae & © - <x 80 69 Chicago Rys ist 5s, 1927 78 3 79% 
1 96 Am Cyanamid 5s %0 08 1” 24 92% 88 Chi, RI & P gen 4s, '88 * é 
90 86% Am Ice cv 5s, 1853 .. 2+ 88 38 88 % 2 - = 954 De, seountiog 4s, ae. 97 &s & = ¢ 
101g ‘93% Am Int Sus 1910". 100 "8 ‘Bo% 1 '% ist 100. | 100% 100, St FP M&O con 6s,"30-100 . 
1 183% Am Mech & Fay 6s, 1939.105: wae 1S 103 + 1% 106 if 89 c. TH a8 E ine Se 60 814 st a — % 4 31% 
Am Metal 5\%s, 1 . ++ 
70 Am Nat Gan bigs. 1942. - 87 Hi + 2m 163 2 105% 103% Do 5s, taal pyre 104 104% 104% — 3. 
i 103 a ~~ thet 60, 1937. 108” 1032 ; 2 70 103% 116% 114 Do oye, 7 1063-5116 ae 116% + 3 iw 
193 37 AB 0 age, fo, 19906 “ier” 186 166% + ou so13 168% 105. 103 °. Do igs. 2 e105 1 37 104 
inal 1 Do coll trust 5s, 1946. 105% 104% 104% + % 28 104% $4 9414 Calle, Conner de om &. 2. S ee me 8 
108 rit Do Sie. a ne. ior” lore ; ? 180 107% $61, 95% Cin, Ham & D 2d ‘i oa7 96 oe + oe 
100. aah Do Gop Se. 1860.......100m 104 oem + 168 108 at SiC. C, Ce st > 4s, 3 E B a si ? 7 16 i 
104% 100 Do deb 5a, 104%, 103% 104% + % 792 104% s844 CO, C & tia, oan, a oe 
ae in 105% tt -% & 1s 108% 102° Do ref 5s, D, 1963.... 102% 103% + % 2 103% 
aoe Paper és, “47 0” — i* 2 80 98, 93% Do ref 4% :E, "ett B me OY a 
iv . ° 
Se 76" Ann Arbor ist as, ek a R ay | Te iM | Sei 86 cheve & inte Ie. See Bee ee 3 
- ae Pali “ae 1) 9502 Glev Un Term 4ys."TT.. 98 98, 98% + 205 88 
sex Bi a eco f Del “Sis. ory te > a ea pet 02 B tt) aia 
rm’r. o S, > S, o= Ls 783 
103% 102 Assoc Oil 6s, ; 102% 108 e oss 81 se F 
96 B1% Aten, Top & 8 na ee are 
141% 128 Do" "s 1948 : a 133% 129 133% | of jos 135% 99% — 26 on 
93 Do a Se 9 «90 «90 — 1 i ae —_ - = 
93 D Be ad) $5 106, a so: 92 92% ai | " H 101% + : 109 101 
io 48, 0 4 oe 98 +2 4 os 
$4 88 «Do 4s, of 1908, 1955. |. ot et Sell Rie - > “ 
101% 97 Do Cal-Ariz 4%s, 1962.100% 100% 100% + 2 99% mB .} soi Sat Be, Fe Ue iat age, of 93 93! } oo we = oe 
a oe Oe 8 OS oe a, i 97% 91. Do 5%s eas We 8 wks yu 
104 10014 Atl & Char Air L. 5s,44.104 103. 103 + % 22 .. ST 91 Do Sigs, 1935.-....... 91% 82 OTH +  . epee 
95 90 Atl Const L ist 4s,'52.. 93% 92% 934—- % 55 93% | OT? Boy “Do deb Ge, 1018... 97 97g + 41 98 
ye tet Dem um ma ee a | te i Comput-Tab Ree 6s, *41.10 1098 105% + ee 
88 Det & N col 4s, ta fe 9114 90% 91% + 31 90% 4 77% Comp Azu Bar 74s, T1% 17% — 11 
"48 624, 624% 621 — 1 a 49 Comp Azu Ant 7s, "39. 51g 50% 51% + 13 
bo 73% Att Atl a ‘Danviie i'5e 80", 76% 7 76% — 51 77 Con Coal Md ref 8,'50.- 49% 47) 48. 29 io 
- Con Gas NY deb5is,'45.1 + 
103 100 Atl Refining deb 5s,'37. ‘102i 101 102 5 7; = io 102% Consumers Power Be,'52.103% 103% 108% 1 10 103% 
101 99 Austin & Northw 5s,'41.101. 101 101 + 1 re Container Cp ded 5s, 48 818 81 a2? 3 = 
Oe OD cceckeceds 5 9 9 — %& 5 9 
a eee 140 Bw ee ek ae 3% iH cba Corn Prod Ret ‘te, *34,.1101% 101% 101%... it 
95 491 aS oe ie 48. 94 Cork & 8 6s, '47. Big 99% + i 15 
104% 100% Do 1960 102% 100%, 102% + 1% 2040 103 om 94 Crown . % % 
ae eee 5 70 100% | 102% 99% Crown Wil Pap 68,°51...1024 101% 102 + 26 102 
De 4 Pee He = be 84 76 Cuba R BR ist 5s, "52... —_— as o£ Ww 
101% Do ret 5s, A, 1995... 104% 10314 10314 — 70 104 m4 3 “De ist Se. "52. a+ 2S tae me. 
104% 1014, Do ref 5s, D, 2000... .104 102 104° + 38 108 = Y  adbeeteee oe = 
oe ne SS Be: + al 109 15 Cuba North RR Sigs,*42 63 634—1 . 45 63 
ee eee DO I naw Vo mai te 109 40 93% | 100% 90% Cuban-Am Sug col "31 99 7% oon 
a so me oa 1 «91 103 47, 32 Cuban-Dom Sug 7ys,"44 35° 34% 35 7. oe 
104% 100% Do Southw div 5s, ‘30. 103% 101% 1 8 Speen Se : = 
ae ee 3 7 = = 3a 36 Cuban Gane Prods 6s," 6 |. 
iS Beiate Wh ots ot Se Bok FS | gay Sr ae etn? § om 
“5 67 Beld cv 68, "36. 73 «74 1 ae ¥ y .* 
1 Tel of Pa 5s,B,'48.105 104% 104% — 104 
ior 103 D0 oe, C, 1960... 107% 107” 107 + $  ** | 100 99% DAYTON & M 4148, '31. 99% 99% 99% + % fons 
101% Beth Sti ref deb 5s,'42.103% 102% 103% 4 22 103 94% 9114 Del & Hud ref 4s, 1943. 934% 93 93 — 48 893 
1 
103 ping ees pone 5s, 36.103 102' “ 103% we “= 4 SH. BEE cccocsccs 1s 104 104 . 104% 
101% 96" Bos & M 1967......100 99%100 + % 91 99% , 23 Denver Gas 7 103 
87 81 Bos & NY Air 1. 4s,'55 iF i sig BS, 98% Denv G & E 5s,'51, 13 102 
48% 35% Sotany 4 env 
105" 100 Bowman &. But A 102 bat 4 r+, % 3 99° 92% Do 65 93 
41% 25 Bway & 7th Av ist con 95 87 Do ref 5s, 1978 4 191) 
5s, 1943 ............ 28% 25 25% — *t 38 103% 100% Det Edison col tr 58 1 
Bklyn Salen 5s, ‘41. 85 85 85 + 1 84 103% Do ref 13 a 
105% 103% Bkiyn 5s, A,’49.105 105 105 18 108 Do ref 68 34 106 
101 94% Do 6s, A, 1968........ 99% 97% 99%+ % 320 105 101% Do 34 104 
70” Bklyn Q@ Go & Sub con 104% 102 Do ie 
 ”° yee so © @=«<$ @ « 105% 102% Do 6 











Range 1930. 
High. Low. 


60 Det & Mack g 4s 5. 
99% 95% Det Riv Tunnel 4%4s,°61. 
4 96 Det Uni Ry Cons 4 





Wed.'s 


Net 
High.Low. Last. Ch’ge.Sales.Close. 


199: 4 b4 
132 985% 38% 


9 
8% 92% Dodge Bros cv deb "40 95% 95 
? . ar” Dold. (s Jacob) 6s, 1942.. 71 71% 
104 101% Donner Steel ref 7s, "42. 103 
Dul, S Sh & Ati 


100 i Duquesne Lt Ist 4 
% io Eastn Cuba Sug 7 


105% 108 East Tenn, V & Ga ‘cons 


103 “se = in, Joliet & E 
98 - ike nom Cc 6 


94% Edison El Min 
9 4 son jum, 
ves m 4s, 1939 


“Ee _ S Beye : 


67.100 99% 
37 80 = 80 


105 
’ Bkilyn, 
ye 95% 95% 
5s,'41. 103% 103 
*31.. 98 97 


75 
din 101% El Paso & 8S W ref 5s, 
1965 


an ate 101% 101% 


Eq Gas Lt, N_Y 5s, - 100% 100 
ry Erie ist cons 7s, 1930. ..101 100% 
D 1996 87 8 


o cons 4s, 
% 52% Do cons 4s, 1996, 
9 


Do gen 4s, 1996.... 


9 94 Do 5s, 1975. : 
97 94 Do ref 5s, 1967.. 
87 


82: Do cv 4s, A, 1953 


reg. . = 8214 


864, 82 Do 
101° 101. Erie Penn col tr 4s, "51.101 101 


114% 110% Erie & Jersey 6s, 1955. .112% 112% 
97% 94 FEDERAL LT & TRAC 
Th Gl. scceesanetes 96 95 
97 Do 5s, 1942, stamped. 9% 95: 
100 82 Do 6s, B, 1954........ 9 
105 = 100! Be Gh Dia scncsevees 105 103% 
89 75 Fisk Rubber 8s, 1941... 79 
99 Fla Cent & Pen "43. 98 2h 
61% 50 Fla E Coast Ry 5s, '74. 56% 
35 = Johnstn & ~ 
107 105% Ft Ww worth. eben City _ 
o ity 
er Se SE Sesencnees oat 


Francisco Sugar 
104% 102% Fre Elk & Mo Val 


100% 99 GAL, H&SA 
oe 1st 5s, 19 


100% 9% gde ade %  Fiows’ &. i 100% 100 


92% 86 Gannett 6s, 1943 
82 Gen Am Inv 5s, 





93 24 
,"33.103% 103 


97% 
... 88% 88 
‘1952. 89° 87 


9) 

103% 99 Gen Cable 5\%s, ae -102% 101 
103 ro Gen oe C 6s, ,'37. 103 103 
102 Gen Pi err 102 101 
1 101 Gen Steci Cast Pea *49.10414 102 
103% 93 Gen Pub 8 *2.. 99: 
152 127% Gen Thea rina 1% 135 
100% 99 Do 6s, 19. aide aienedd 9914 
1 105 Goodrich (B F) Co a 


o00aeteas 105 
96 90% Goodyear T & R 5s ‘67 93% 
Gotham S H 6s, 1936. - 2 9 


96% 87 
84% 69 Gould Coupler: 6s, 


4 
1940. 79 


112% 109% Grand . Ry of Can 


vececee 111% 110% 


106% 104 Do “és, ETT 105% 105 
113 109% Gt Nor Ry g 7s, “ *36.111 ‘oe 


99 8695 Do gen 4s, D, 
Do en 4 E, 


98% 95 ° 
112% 108 Great Nor Ry gen sot | 

Ser B, 1952 ......... 1105 110 
107% 103% eu! gen 5s, Ser C, '73.1055 10: 
33 5 Bay deb 7 B.. 29 28: 


100% 97 Gut’ St Steel w 
100 «96 «Gulf, Mob & N 


8, '42..100 987 
, '50.. 99% 99% 


54 HAVANA EL 5s, ‘51.54 & 
99 96% Hock V Ry ist cons g 


73% Hoe (R) & Co See. 1934 78 75 
100% 95% Hous B & T R ist 5s,'37 9914 


te 69 
1957. 99% 98% 


84% 7 adj inc Ss, 1957... 83 81 
102 8 Humble O & BR 5s, 1937.102 101% 


102% 101 


Do deb 5%s, 1932..... 102 10174 3 


205% 103 —— BELL TEL 
re 


5s, Ser 


oa 97 Il Central 4%s, 1966. 


89% Do coll tous 4s, 
90 955 


A, '56. 105% 104% 
1953. 91 4 
4 


ref 4s, 1956....... 931%, 92 
87 Do coll trust 4s, 1953. 89%, 88; 
107 104 Do ref 5s, 1955....... 106 
lll 107 Do 64s, 1936 ......... 110 108% 


85% 82% Ill — Louisville div ° 
1 amy re 
m Cent a 38, 7 78 78 
& 


77 
107% 102 1C 8 C, & L 


5s, A, 1963...... 105% 104 


98% 95 ie 


102 po = Desig, 10 ae = 





=e- - 99 90 
a 51% 


Limeston: 
i 91 Inland Steel 44s, 1978. 
101 ie ie inspiration Cop 6%4s, 31. 101 101" 
75 zh p Tr 
f 5s, 1966....... 70% 68% 

74% 61% Do 5s, ieee. stpd 70% 68 

cf fear 5644 
94% 84 Do cv 1s Toss osteces 8844 87 
77 72% Int Ag Corp col 5s,st,'42 77 7 
103% 91 Int Cement 5s, 1948....102 98 


98 » "56... 92 BD 

106 101% Int Gt Nor ist 6s,A,’52.103 102 
¢ 84 Do adj 6s, A, 1952.... 85 

100% °7 Int Match 5s, 1947... es :100% 9914 


30 32 a 
34% 30% Do 5s, '38, ctfs of dep 34% 34% 34% Bs 





92% 83 

y Do 6s, Sateen 

814% 72% Intl = of C Am 
94° Do mAs. ” gee 





101 100% 
90 


Do ist & ref 4s, 1951 
97% 94% KAN CY FT S &,.MEM 
ref 40, 1006 ........ 96% 96% 
105% 103 Kan ww i & Let ist 
53, eters 104% 10414 
£0 74% K C ‘South Ist 3s, '50... 77} we” 
102% 99 Do ref & imp 5s, '50..101 
92 88% a City Ter Ast 4s,'60. 914, 100% 
106% 104 ian Gas & El js, A, ‘52.106 105% 
91 74 Keith Sie cccveenne 87 
92% 89 Kendall 5%s, 1948, w w. 92 90 
84 75 Keystone Tel 5s, 1935... 84 83 
} Ceo El, Lt & Pow 
Pur money 6s, '97..128 128 
81% 75 Kings Co Eley is, * . 81 81 
105 102% Kresge Found 6s, '36...105 104 


10244 100 | ese STL ist 5s, 
02 99 6Laclede 


A,’50.101% 101 


Gas 5s, 1934....101% 101 


104% 100% Do 5%, 


1953 103 
L Erie & W 1st 5s, 37.101 101% 


100 
103% 102% Laciede Gass D, *60.103%% 102% 1034 
103" 99” W, 24 * iOt 


*41..101 101 


100 Shs M So 4s, "31. 99% 
2015 gol} De Do eh eat, reg 


avs 88 et 


N 4%s, 1954.. 971% 97 






28% - 
95% } 
71% 
103° - 
83 - 
99% 4 
80 


105 


95% 
103% 


97% — 
af 
101% — 
00. 4 
ioo% — 
7 3 
y, - 
ty 
95 
95 
4h 
84 
101 
112% 


+ 4 ot + 


107 
93 
103% 


97% 
88%, + 
87 
101% 
103 
101% 


799% 


138 
99% 


105! 
94% - 
96 
7a — 


110% 


111% 
98%, 
97 - 


; 
_ -_ 
Re 


+ 


+ 


+ 


110% 


99% + 
99% 


© 
eS 
a 
+ 


101% — 
102 


105% 


+ + 
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Net Wed.'s 
. . Ch’ge.Sales.Close 
Net Wed.’s panes 1900 a ~— — \% 187 96% 
lose igh. , s, 1947.. * A 
‘ w. Last. Ch’ge.Sales.C 3% Shell Un Oil 5s, 58 59 i 
Sn'ge.Sales.ciose, | Hig Lowe 600 88% 8b ty 62 80% 89% 41” Shubert ‘Theat 49, w w.101- 100% 101 +°"% . Bem 
Range 1930 High.Low. Last. Ch’ge.Sales.Close. 92% 861 ¥, W & B Ist “Sa's2- 102 101%, 102 , 4 102% 10214 97% Do *, or Pwr 5s,'49.102% 102 103% wigs 53 103% 
"amt ch Val € ist gtd 5s,"33.100%4 100% sei i Hen 103 * 100 Nine Fae Ee ist &'22. 103 19 ei 102% 0G) Sieciaus Cou Oil Ts, 4:°37-104 100% 100% —""%, 83 100% 
101 99% Le 1974 ..... 70 hs os a k & O P 5s,'55.104% 1 Ri ok 5 : Bo $s; O, 1900. asa. lente 10s” inate — 42 
2 ad 43)8°40.100 99 “ 39 lost S6es Bing, Bas 1941... 95% 95 Z 9 100% 99% 68, B, -102 00 173 99% 
Vai NY gtd 44s, 4 : 2289) & Se ist Lon 64. «65 2 g 1025 995% Do ist 6% ae 38.1004, 99% 100% 4 9 97 
100 y (Pa) con 5s, 2003 8 89 ' 1 98 99 t ref 1961... 67 i] 7 Sinclair. Cr Oil 34s, 844 98 98 — 3 C 
91 ees ik Vv (Pa 2003... 9%. & 79 3s "— Ist re -. R ist 15 93 100% 9 ir Pipe Line 5s,'42 . 9 + 111 96 
Do cons 4 ; . -_ — 8 109 Norf & West 92% 92%+ % 15 § 99° 94% Sinelair be 96 
Es, 2003.108" 10 10 94% 1996......... 92% 92% % 21 1” Skelly Oil 5%, 1 1024, 102% — 22 
a 106 Leh V RR con fs, "4591 91 91 44 “- con 4s, . .... 944% 944 9444+ Y, 97 9 S h (A O) 64s, 1933. 303 1s 18 964, 
91 138% Leh ‘ | ¥ i £%.." “107% 197 107% + 1% _ 131 95 91% nDS ye 1944. PrP ¢ oy -~ % 10 1 10 ~ = y Fed 50, 194 19 a y of ase” ¢ Bs 103% 
109 Myers 7s, '44.12 %— y% 114 103% 95% ge ee % 15 63% 5% 103. So P- Rico Sug 7s, 1.103% 10214 103% .. ‘ . 
121 117% Liggett & My - +. 104% 103% 103% — y & C 4s, 6%4s,'40. 641, 63% 64 R684 «(102% | 105%1 So Bell T & T 5s, 1941.1 104% +°% 10 
% Do 5s, 1951 ...... ; 1 + 2% 149 130 North Am Cem 102% + % ti 101% So_ Be '47.104% 104 
ABN 18 Naseem a TT BME Ps | es ge ert a Gam ci Se in OE | WS US eee, ee ae Be Bing 
— 91% | Do 5s,’31.100% 100 100 — = 103 eee 98% 4 ze 93 ~ Do 4%, 1968 veeee 9TH 100% 1 > 
eee ee i238 100 00 hd pre 98 ‘to we 068. =.:--: a a re ot | 58% ,88% Do 44 (8, 1934. any ori 97% 5 2% 
- deb 5s, 1937....... *s 1 2 N hio 1st 5s, 194: , a+ 2 69 94% So Pac re 416 ee 97% 99 + g 
Bo ES ee amt, gb | Be Ee iat Side ty See oR | I Pees iicicete me Be gS go 
; s y el } Pacific 4s, unas 89, 89% + 935% co *, t 1955 3 fr - 3 
ay Si Se me (P) 5i4s,'37 95° 92% 94 ee ie oS On tee oe on + 4 66% 91 So Pac RR 4s, 4 1 - 
1 198% Doty in "90 80% Bos 3S 88% | 90, 86% Do 4s, 1997, reg ; oe” go 1k 36 00 100 Do 4s, 1955, stpd. “109% 109% 109% 4 = uh 
111 104% Do 7s, ieee : "90 «89 + 3 90 70% 63 Do gen 47 "* 99 i a 113% 100 106% So Ry 5s, 1994 + i 90% 91% + 138 914% 
90 78 # Do 5s, - 1930.. 91%, 91 = in 3 10 9912 9514 Do ‘ean : "113 112% 3% : |S 111% 88% Do gen 4s, A 1956.... 18 117" 117% +. 26 117% 
96 ST Leulevite Ry 58,A,"52..103 102 + 4 115% 111% Do 66, 4 -106 a 30” 1143, Do gen 6s, 1956... 1 107 107 —1% 1 
be re 92% 92% ‘SB t , ae. 106%, 103% Do Se, C. 2047...... 105 io4a, 109 101% — % 29 101% 108% 10s Do Ss, 1904. reg. + oe pi" 9 188% 
97 oat Louis & Nash uni 4s,’40 Ree) 100% 100% 2 102% 4 N Sts Pwr ist 7 102% 1054 1 + % 15 12644 120 Do oes Pay Ss, 1938.. 9542 93 A. t ‘. 28 104% 
101 99% Do 5s, "1930 pare eet or rts4 % W%— ” 10712 102% Do 1st 6s, B, 1 . oi 190” de. Beli T 5s,A, My = = 100% + 1 33 a 
,  h Sea oe * 1 5s,'4 8 10 
106% 10350 Do Bs, B, 2003, 10634 "8% 98% 1% 59 98% 7 QGDEN®L CRY d78 omg 1008 99% Spring slling “ist 5s,'30-100% 100% 100% «18 i 
* i ae 4 , im 5 . 102 
"33 01% Le ww} Nat ‘Mon It 45 = i 81% 91% 3 1% 6: 1124 110 ORS Ten 1set as 105 105% — °% 16 105% 105% 100 | Stand Ol Na Ss, 1946. eit ore 103% + 3 =— = 
931, 89 L & N So Mon La s\'31.100% 100 100% + % 20 + 113 110 a River Edis 6s, '48..105% 105 75 1 7 ; 103% 95 Stand Oil N Y 4\s, 1961 sift R2ig - & 26 83 
100 a oan ae a 1m Old Be Ben Coal 1 a4. * oie A 101% + & 3 102% 4 74 Stevens Hotel 6s, A, 
' 102 58,’43. 101% 2 
. , 102 102 % 3 Ont Pwr Niag F 5s,’4 2% 9316+ & 8 101 
102 100 MeCrory Stoves Sis” 41.100% 100 , Pe we Ben "33% 91 Ore RR Pit oan os a 1048 1048, 26 91% 1% TEN OOP & C Gs, B,'44.101 100 100% .. 18 101 
100% 80 Manati Sug ist Ties, >= sd 52% 534+ 1 738 58% MOsit 88% Oee-Wah mma 40,0. oy 103 108 i oat(1oate 198% 97 Tenn og Ry GE AE a a % 38 108% 
f NY con4s,” + & 1 . Steel 6s, 1941...... . 104% Tenn El Pwr 6s ’ 4 ro 98 98% + 
= Man Ry o' S Lines 48.'39 75 75° 15 A Bes 104° 100% Otis § 108 Term Assn St L 4%8, 39 9 4 1 90 
76 734 ee eee 6 6 6 t ae 98% 97 Tern ae 9 - 33 (108 
° Do tee ee, A,’40. 9314 92% 93 - # % _ PAC COAST Ist 5s, '46. 60% 60 B - hs 32 102% 91% 1544 Texark. a F S 5y%s, 50.105 104 7 ‘ 5 
wry 80 Met edicon lst ref5s,’53. oe yo. thd 6 98% 102% Bs Pac Gas & El 5s, _ “toot bey ses —- © "99% 98% Texas &Nnxo + Beige t 103% : 9 = 
103 1968. ‘me Ss Pac Pwr & Lt 5s. - i 98% Texas & Pac 5s 108 110% + 2% 7 
98% 98% Do ang. SEL, i, 4s,'38. 7214 72% 72% —1y% 5 : 10013 ac R R of Mo ist ext 95 2 104 106% Do ist 5s, 2000.... tat 18 be 40 102 
Th 8612 Met W 1940... . 96% 96% 96% . 7 1613 eS ee ee 2 42 -s 1 110° 4; Do 5s, C, 1979. 25 
e Mid of N J 5s 1 101 + & 13 8 -y “yg ibhepeneaee 100 02 10412 98% L. 5s,’31 Dl w 
101 % 993, mit ‘et a & ate, —_ ™ iy 24 100 100% 101% Pac Th That ‘Ga. i807. 102% i021 105“ 32 104% Free | 123% TEP Mr’ Sea Fr i094 ae “he Z 549 105% 
— Oe eo 100 98% 100 - 67 100% | 2 2, Do ref 5s, 1952....... 04 10d sie is ior Bt ieetl Teens Gap ov tart 
ie. t ea. 105% 10 Am P & T 65, 1934.104% 1 oo 5d 144, 48° ‘Third Av Ry ist ref da, 48% 48%— % 22 49% 
4% 96% Do ist & ref os. 1% 101% 101% + % as a a 16 98% 54% 4 -.+. 50 *s 
is2i a Mil & Nor con igs, ar "98, = - : 4 40 4 > — poy B®. * 2. t: Ee 101% + % 19 Hes] 35 25% Third Ay Ry adj inc 5s, + & 42 28 
98° L ist con5s,’34 38 3 s+ % S&C. 99 Param’t Bway 5\s. ’ 100%,101 -— % 64 ia 1950. 90' 30% 305 — % 
4114 Minn&St .+++. 12% 12 12% 102% -Fam-Lask 6s, '47..101 4 19 . = L & Wn 4s, 19 by 100 d 7 
ref 4s, 1949 03% 98 Para-Fam ' 78 =80 905% To! 4 68, ‘30.100 1 102% 
92% 87% Minn, 8 P Ste a on m+ & 3 oe 15% Park-Lexington 6¥s."53. 90 80 wey 7 2 Bm 15874 i a ce SL oe 102% 1016 101K +4 210, 
ist cons 4s ts 94 (94 92 675 6Parme : 7s, °37 80 68 : 55 103% 97 1938, x Ww. 2 
5s, 1938...... 94 6 Pathe Exchange s 83 8 87 Do 6s, 49.103 103 103 
O18 97 Minn, St P&S Sic ii 8 97 97%—-1 21 98 85 73% Penn’ Diaie emus tite fin Fu 4% y een eae Trenton G & E Se. 194 9.103 % 89 90 “ 
9914 gtd 5s, 1938...... “101% 101 101° + * 14 101 99 941, Penn, O & -nghy sta,’48 93% 93% 9314 + 2 10 ; 94% 718i t—! il Steel 6s, 103 1025 103 o 
101% 99 Do 6 work, isié. 20° 99 “oo r a 96 92 Penn preci i948... 93 33% woes 2 156 100% 103% 102 | ton ow ae we at 1 
100 «95 > re vi 8814 88% a 48 88 Do 4\s, 1963......... si % 102 *. @ 7 102% ‘ 1962 . 
a 9 Dp ok eT 7 ist ‘ds, 1990. 108” wre ies 110 eh ion 100 «Be ae as. ‘i ie 101% 100% * 16 109 10088 
: 1962. %. 14 97% Do gen ee 103% 103% - ist con 5 
9914 Do 5s 8714, 87% 2 1 101 2 Sy 4 26 . ite ee STER & DEL So 3% 
‘soy 8° Do is 8, 062. 96% 96" =; ~~ = ios ise” De aan ua ibe 108% 107% 108 + 1158 95% | 87% 72 ULSTER 8 stmpd.-.... 78 io 44-5, 9 
9614 92 1967 ......105 103% 103% % Do 4%s, 1970....... (4 109%4 + % 88 ; 55 45% Do ist ref 4s i ‘4.303 102% 102% - 24 (1011 
1080 1838 Mo Pac: ce Co ref ee 100 101 = 100% 109% B .. os Do eas. = reason “108 lone 108% + % 995; 103%, 4 101 t on & ‘2 "28 401 101 161 = ‘ 21 ; 
wa anes" *° 99% 100% + % 1 ™ 7 108% 108% Do 1931 tees 99% y% 2 101% Do 5s, 1933 014, 101 3 
SS ool 00%, + % 121 100 100 98% Do gtd 4s, .° Ht 4% 94% — 1% 102 100 a f Cal 5s,'31.101% 1 % 39 108 
102% 97 Do- 5s.  € meager 99% 100% + 1% 705 109 95% 937, Do con 4s, 1943...... 91 9 » 3 1 101% 2% Un Oil Co o “a .108%, 108 108 19 98% 
138 te Do. Sigs, A, 1940. @ tet toy % 339 78% oi" 90° Do Sis, A, 1937. "7" Bry Brig ia a 109% 1 Do ss, C, 1935 - 100 32 84% 
tn a, Do pe 4e ete |. aot wore SS ™ 86% Do 3is, B, M1i2112% - & 6 % | 100% 98% Do Ss, ©, 19% i947 i et * CS 
S Bee "45, Ige 91 89% 91 + 19 88 G, Lc; Chi 6a,"43. 112% 2% 4+ % 31 102% 93% Union Pac Ist 4s 90 91 -— % 90 
, Birm 4s, 98 +1 112% 11114 Peo 102% 102% 102% ’ 96% % retd 4s, o 42 
a Se > = 4¥%8, 1977.. 98 96% 98 ae 101. Do ref 5s, 1947....... Tip 86% 87% - 1 2 &8% Do lst & Soe + % io 
98 “> oe 94% Mie 94% -- "eit 84 Peoria & east ist —'o 97% 97% + % 99 ¥ 913 874 Do 4s, 1 58, 2008 . 108 108% 108% — 49 98% 
9444 aos ob. & Ohio, St Louis & ae aoe 99% 95% Pere Marq, 41s, 1980. no Muosds 104% 104i, ..* 20 163% 110” 106 Do ist & ref Ss, Suis at ft wid 
100 98% Mob & Ohio, 31 99% 9914 995% % 25 102 99 Do ist ~ 1956... . #404 9%4+ % 2 96 Se ee ee as 2: por ane” Se% — % a 
Cairo 4s, 19 102%, 103' Te 104% 102 1956. atta 1 100 d Biscuit 6s, 194 6 96% 4 66 2 
f 5s, 1943. 104 1 y 9 101% 93° 90 +~Do ist “43 94 «94 ~=«(94 3 103 99 Unite 5s, 1953... 97 9 
ita ey yh * 101% 101% 10 A Phila, Balt & Wis, 109% + 1% 13 92% United Drugs 
94 93% . 74 100% 107% ; 5 100 99 72 Rys of St L 4s, 69 ’ 1 
102% 98% Do 5s ist & ref 5s, es 106% Do gen 5s, 1974 99% 100 — % 14 x 74 68% United By 69 = 89 66 85% 
95 Mount .- po 98% 98% 98% .. 109% Co 5 ce 001% m+ & 2 99% 1934 ' 86% 85% 85%— \% 008 
wea one ine 100% 96%, Phila Pwr 4ijs,°67 99% 9914 99% 16 87 Rubber 5s, 1947... 4 100%. = * 
Co ist s f 44s, 82 +1 19 82 100% 97" Phila ue, '79 Oe soeie 1snK 1 st Gas 106% 88i% 82% I 8 Tis, 1930 ston eon 2 
85% 81 Morris * aes 82 ~1% 15 9% 88 83% Phil & “Read C&I 5s, 105% 100% 105% + 3% 93: gt 101 100% Do 7%s R 6s, 1936. e 4 b+} 50 96% 
‘neue °. 00. 73% 79% 79% ey y “ ~ eee 584 96 + & 374 9612 61 Univ Pipe & % % 100% 
= % ety Ae s006 ein a 38 +1 2 . en 90 Phillips. ~ me. —: pd > — 1% as ” 97 92% U _ tf H at 58, 144.100 100% 100% 100%, 2 iP EY 92 
98 96% “Do se, 1992 108 109% 19%.) 18, 07 104 Pleree Oll fe, 1931. 109% 105% ie % (10 | Gps Oe" Vulities P & 1. Se, 47. $84 ROY ABE > 11 152 
063, Do . ane 10 + ¥: ills 6s, a + 2 . Yo 5s, 1959, w 
103" ‘90% Mut Fuet Gas 5s, 1947. "98% 91% 98% > fo 105% 102% Oe ein in in % 2 91% 86% De w 
10 ti ‘ Hi 92% Cc, c - % 98% 98% — 1% ; 
Ss, 1955... yy 4 1 Ata 98% 8 
98 89° Murray Body 6iss, i034. 91% 91” SIR + & 100 erg es i, Agi ee insti ince. 8 (108 9 1% VER CRUZ & PAC Ist 7. % 3 ™% 
. 109% 1 n 5s, A, 4 10 4 1 . 444s, 1934, ass 57 55 SS - 4 , 
57 50% NASSAU EL cons eta 4 se 88m , 12 10 110% 106% 2 eo. 6s,A,"53. 105% 105 105% boti4 + Z 25 100%4 62 54 Vertientes by. - jn 49 s RF i 4 shins 
‘Dairy 5%5, 1948. 1004 99% 99% > % 500 2% | 101% (96%4 Port El Pow 6s, 1947. 100 101% 101% : jit 100. Va Mid gen 55, 1936... .101% 101 igs % it 
Nat Dairy 545s, 19 16 2614 ami += 3 Portid Gen El 1st 99% 994, % 101% 100 Va ! EP 5s, 1934... 101% 1 £ 23 105% 
M0” 2110 Nat Radiator Sips, 1947. se 100% 9; Portland ey GG 100% 100% 100% + % 3 wt i oe ve ee eas A "2.105% 105 105% — 1% 
te Td ee io Sey "Dota. ise iw ae we SD 3) > See 
sfiess fi s , By 1947-2... $0 Cy ’ 
91, 86% New Eng RR $5,306. ‘3% J 03 00” Porto Am’ Tob 60,542 B14" 90" BO” — 3 172 95% OSES 7 ee eee 4 Oo 102” 
aoe 961 mee cons Bs. 58,52, reg. 1098 105 ito - 2 6 100% 98 oe porte, an Cab 58.53 96% 95 20% - if 9 Tit 103% 5s, 1939 see "102 100 - i B 93% 
105% 10 2. 2 95 96% 9 ; , 733 81 80% ‘ 15 9814 % Do 2d 58 931 + 2 101% 
100% oa no Py Lsfeoee 44s, - F FE: ; . 24 90% 93 hed Pub Ser : aa is *67 28% we 98% + % 192 198i i seq? bo <8 B i976 : “1018 100 = * % — 
A,’5 17 pa 100 ' 1970 : 973, Do 5s 104 se “. 16 91% 
= * 9 Se pe 90%4— \% % 9544 Do 4%s, "65.103 103% 103% 39 102% 5s, 1975 91 6 
a Stu N'@ Term ist is. i055 884 88 Be BB ig | 109 1020 pub? sve et nes, “8. on Oy Ss me Se Bate | s058 sod WALWORTH ‘oa, A.45. 9298 ei 
9015 & M 5s,B,’54. 9: % 60 102 56 Bakeries 5s, ‘48. 4%, 103 109% 934% Do 6\%s ’ 660 107 
99° 92%.N 0, Tex .... 102% 101% 102 9714 94% Purity *37, etfs Ash 40% 40 ; 63 74 Do 6s, 1935, x w 194 7 a : 
1051, 10114 Do 5%s, 1954 eon _ . 5” 40% Punta Al Sug 7s, "10044 ly 95 87 Warner Bros 6s, 1939. 108 i 41 5 
oe & Cin Bg gen 4% 96% 96% + % Pure Oil 5%, 1937 113% 104 ; 26 
=e 95°! 99" Sse 99" > af a P 100% 99 99% + % 71 99% 957 Warner ‘Co 6s, “44 ww 99% 23%) 89% — én. 
ae, SMM Fy, me 68,'35.107% 1088 a g 19 fo, | 101. 97% Read 3 co te A. m1 ie fy ait % 13 92% 100% > Quinlan 6s, “aa k: 1” 10585 - % 5 10 
107% ; A, 1998.... $100. & 46 1 93% 90 Read Jerse: 1937. a 96 4 216 «98% | 107% 102% Warner 4s, 2000... 2 5 ‘ 
Oi 97° Do ref 4%, 2013, ....100 994 10 4% 7 80 sel Se Bem Aree ee rat sey 90% 98% — i ate 12 iG Warsen BS om es. set oe Sell + # 11 105% 
101 97 Do ref bt -+--2++ 19% T9Q 79% + iy 7 Reming Rand 5'%s,A “48. -103 10344 10314 1023, 86 844%, Wash Term 3s, 1939. 104% 104% 104% — 31 
825 78% Do 3%s, 1997, reg.... 78% 78 78i%- &% 63 106% m = Revere C & B es aie 103 102% + & 3 ” 105%, 10044 Wash W P ist x 106 103% 106 + 2 9 104 
81 754 Do 3s, ° ... OTH 106% 107% + 4 9814 19 Me Rep I & S 5s, 103% 103% + % 15 4s 31, Westchester Let 04% 104 104% — 
5s, 2013... 98% . 2 seep Se Oe 1953. ie “104 y% 45 106 10 P ist 5s,A,'46.1 ie 14 
107% 105. Do re i 9815 984 13 ost? 100 5%s, A, 4496 95% 964 Y&| : 104% 101% West Pa 1963... ..105 104% 104 10 1045 
9944 97% Do deb 4s, 3igs,’98 798 78% 79) «. 1 104% 4 nicerints Oil Cal 6s, 97 «97 «97 1 102%, Do ist 5s, E, 105 1045% 1045 -- 
Lake Sh 3is 18% — 1% 98% 9% 5s, 1939... iy 14 «94 105: Z) 5148s, F, 1953... 1044, _ 7 
814 76 NYC Mich C 31%4s,'98. 78% 78% 67 iy 1 98 94 Rio G Junc "4s, 1939994 94 94 5 85% 105% 104 Do ist 5% G, 1956. ...104% 104 % 15 
a FREE RA 96% 96%, 96% 31 99% | 95 91 Rio G Western’ 4s, . 84% 84% 84% .. 1 105% 101% we Shit ist 4c, gtd.2a6i 89” 88ig 8D y "4 
97 MLNYCE - 99% . 10214 . 81 Do 4s, A, 1949 ..... 97% 97% 97% — 1% e 8614 W Shore ist 4s, vee. 81% BT 87% — 7 103% 
b 4s, 1931.. 1024,— % 63 88 E4 17 + ye 55 98% 91 i 2361, reg..... 103% + 37 2 
100 et a Do de 1932 2% 102% 102%, — - m@ 2. 99% 97 Roch G & Pisce, 34 99 98% 98%, Ue 89 85% Do 4s, b 5s 44.1034 103 72 84 
101% Do 1931 ...-101% 101% 101% { 48 107% gic 95% RI, Ark & L 1s 104 101 West Elec de 4s, 52. 85 82% 84 + 34 99% 
101 Do Ist 6s, A, 1974. .10716 106% 1071/4 + 21 107% Me a 16 100% 80 Western Md ist 991, 99 e- 
‘or ; i , 00% 100% % 85 977 ee 7 
Do 54s, 6, ‘ete be k, 7 (8% ST 18 MOS gen Se, 51.20% 106 TR RP bie) estos) Pa 
is ito D Do > a 1978. s. 98 ore S84. y% ‘sr Sat 198% 799% St Le LM 2.5 River & WK Win % 82 102 100% See cer Ge. - o> ot Seat @ 70 97% 
414s, 1953. le 41 5 ~ G 4s, 1933 ....... oe oe $3 — 1 92% : 5s, A, 1946.. o2t, .. 21 
96% N ~ Conn ist 80 6 80 85 Mt & P 5s,'55 ¢ + % 172 90% 99° 97144 West Pac 5s, , "10214 101% 1 93% 
4 k 5s, 1938. 85%+ % 9 60 St L, *Rky I ; 03% t Un 5s, 1938.... 96% — 1 3 
36 70" N ¥ Doe teat 25% 85 F 36 113% 64 s L San F 4s, A, '50.. ae 102% + & 16 1 103% — Wes 1950 tenes OTH OD 24 109 
80% Do 1st 4s, f 6\s,'41.114%4 113% 114% 31 104% 92% 87% St , ee. Be 3s weeeeeee 103 % 979 93% 98% Do 446s, 936 .. 109% 108% 109% + 21 103 
111% N Y Edison re “105 104% 104%- \&% SS ae 94 7 22 ss as0 Do 6148 1  " "10312 10214 103% = : f 
103" i He “oe OY GE i Nar’ 5s,°48. 105% 105% - oe & 945: 95% 100 Pet I Ry * genéa, ‘31.101% 101 1s —-% &% 104% 100% treet LE digs, 4,66 92 § 3 
, . a pur mon 4s, 1949.. Hr so 80% 7% 2 102 100" Do -.% Was,” “43.102 102 sr 3 87%, | Soa; gsy “Do con ds, ON 4b. 1102% 102 102 — i $1903 
iB 01 } NY Jersey 1 ist $5.32. 432-101% 101% ™:;8 3 10, 86 Be Se Wa ats” te Se ee ee —% TT 98% | 103 1A” Do sigs, 1963... 20 106” 106%.” $7 s00i 
10h 320 & H 4s, 1947. 81 & 5 8 97% Do con 4s, 1 100 99% 1 _ % fod ite Eagle Ol 5}48,"37- 106% 106 106% 
88 &3%N ¥,NH 1947 81 a - i 4 100 96 Do ist term 5s, 1952. 108% 102% White E M 6s,'36, ww 85 sk. a 75 
ble 6 81 White Sew } 78 #75 «75 lo 
83% 77 Do awe iaaocn ae ie” (ea @ «a 100 80 St Paul City Ry Cal 6 86 86 41 514 1940 ‘ 7 > 
. 6 me l6ER ee Do 6s, : 34 Ui<“k 
Hid Do 4s” 1958. 86 He s%- % a am | 8 58, NAST as ee ie de 80 cm Wickw. Sp Sti ist %s,'35 4 4 MT : 
Boy Stik Bo de. ABR By Bae Ba ie ak a | 97% sew st Hs Kan 6 a is oh oR mK fa | 4 Zw Win op. 1935. tte. 30 wy 84 5 24 8 
4s, oe 79 H * y Do con 7s, : + 
80" 74% Do gees 1254 1B, ae ‘t 356 94% | 100% 350 St Paul, M&M ‘Mon . 95% 95% 95% 3 | AY Sy WillvocOver iat ie, '33-100% 4 100i i Bee 
6s, heer + 95: ‘ * eae b ‘ om. 8 Willys-Ove 8....102° 102 
138% 90 ' Do 4 tres, i940... _105% 10548 25.) ay 50% St Paul’ M a Mi Pacific me. -« | 223% oe Wimar 8 F Se. 1938. -103 100% 13 +3 8 ina 
a oe f 4s, "92 = = ? ae “ext ‘48, 1940 .... 105% 105% — % 15 102% 99% Wilso Arms 7¥48,"41.103 —2" 2 
NY, O & W re 47% 47. si ef 58,'72.106 - % 38 Wine Rep b 80 
4 45 Do Epeteam an, i903 99” 99 ee aa ae ym Tey! re 52 106i 105% 106% % 3a 107% Sg "9 Wis CS 2 Der 42°38 87% 86% 86% — ” 
89% 851% N ¥ Q@ El L&P 5s,'30.100 100 7% + 2% 314 6% 06g 102 San An P Ser aA 7014 70 16 91% 86% Wis % 105 101% 
100% = — Se ae. 5 F tt 2 68 1 45 Schuleo 648, A, ee WK+ % 44 | IGS S & T 5s,'78.102% 101% 102%, - 
4 NY Rys i ae 5 105% | 75% Do 6 B, 1946...... 67 «67 Rs 1 6 100% YOUNGS 8S & , 
6s, A, 1965..... 104% 1045%— % 5 75% 45 4s, '50, stmp 67 ~% 8 |= s 
72% 64 Do Gas 6s,'51.105 5 65 Seabd 41 4s, .. 56 56 56 eee 
166° 104 NYG Wich Geo 60,51: 16% 14% 14% — 3 > 8 ia 54 Do adjust Ss, 1948... ee ee s 110 70% sees. a $47,054,000 
4498, 1962 62.15 15 oe oon 5 ee Serer -1% 92 6 | Total sales is ene 
%4 15 Do ist cons 6%s, “1962. 107% 19% 107% _ *% - | 79 65 Do wt Fla 6s, A,'35. 65% 64 4 et 8 : .. +» $62,516,000 
24% 1 8 Ist 6s, 194 73% — 1% 1 , 72 61 Seabd 641, 64 99 tal sales .... 
108 105% = Y, oon 2 W gen Se, 40 73 73 1004 + & 101 100% 72 62 Do msl Mp ois, 1OKH 9912 99 Ho + Z Hy | Grand total s 
79 oa4 N ¥ Tel gen 4%, oe -§ 110% 110 % 4 107 100 95 anene a i oa oS 95 
112 110” Do deb Be T2207 108k 108 4“ 1% i00 -— 
f 6s, 2041........ 9914 99% 
107% 108% | Do ran Rock és. i846 90% 


































1096 THE ANNALIST Friday, May 16, 1930 


ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. - 




































































































FOREIGN GOVERNMENT—80ONDS CANADIAN BANK STOCKS ONE HUNDRED DOLLAR BONDS CHICAGO BANK STOCKS 
Key. Bid. Offer. | Bid. Offer. | Key. Bid. Offer. | Key.’ Bid. Offer. 

Argentine 4s, 1954............. 83 8 | Bank of Montreal............ 305 308 ce?) fe eee 83 87 Cent. Trust Co. of IIP........ 385 389 
3 Austrian Fed. 6s (per kr. Bank of Nova Scotia......... 323 325 eG, BR cccecnncccces 98 100 Contl. Ill. Bank & Trust...... 760 765 
. apis wg 10% | Bank of Toronto... 022000: 250 255 Chi. * East. Dl. 5s, 1951... °:: 72 (75 First Natl, Bank, Chicago Tal 446 

SERSARCL RCE REE ROD Ae 6eaae OGMEMIOM DOME ..... ce ccscese a. Hast Coast 5s, 1974...... 55 65 oreman National ....... ‘ 
3 Austrian zreasury 6s (per kr. om | = ; rial Beak of Com <xugene 33 4 Hudeon- Man. ret. Se, °3t Saesesiald 95 = - tig RH RRS oor re 
3 Belg. Restor’n 5s (1,000 fes.).. 26% ug Provincial Bank ............1135 140 Do adjust. $6, 19677." ion 108 Northern Trust Go." | ..855 865 
3 Do premium 5% (1,000 fes.). 28% ? Royal Bank ...... er N. Y. Central ref. 5s, 1913....105 107 People’s Tr. & Savings B....480 485 
Brazil Govt. 4s, 1889 (p £20).. 47 49 N. Y., N. H. & H. 6s, 1940...104 106 Straus National .............. 335 345 
Do fhe a Ba tecneet oes renee e = 4 PUBLIC UTILITIES—BONDS Worth. E%. ct. So, 2087... iy 108 - Union Bank of Chicago...... 315 320 
CE occ cccncccceces 48 «BO | Alabama Power 5s, 1968......102 10 Reading 4%s, 1997...) 99 «19s —* . 
a ae | s ¢ | Do 5s, 1946... ecosereenn St, be-San Fran. 4s, i968. . 2: 1 92 RAILROADS—STOCKS 
> ee oes eeeeees © 5s, 1951.. 102 ea r Line 6s, 1945........ 5 Alabama Great So. Ord...... 120 130 
; Budapest (City of) 44s, 1903.. : 4 American Pr. & L: 108 0. Pacific-S. F. Ter. 4s, 1950 83 I )  SPaseee : thea aces 130 140 
2 D Peng a aakephaedatat ie 2 Appal. Pr. 1st 5s, 1941 101 Virginian Ry. 5s, 1962..:..... 102 104 5 Chi., Burlington & Quincy...220 240 
; 0 ns. aite*ssa*eersees: ae 107 Western Pac. 5s, 1946...._ ||. 98 101 5 Chi. Ind. & Louisville "110: 198 
3 Gsech. Flour ldkn te Cw kr.). | Apso. Tel. Util. Se, 1942....... = : S per .,...... RAR * iar 

Denmark 5e, nasa: =f 26 255 2 Renee Be in tn om BOSTON BANK STOCKS S Ce. ©. O. AT. PP... .000c50. 335 
3 Finnish Govt. iié ‘(id’fmics.) 1? “18 |” Brow River bee ugq5™ 1999-- 98%. Bu arg National |... 1S ee ee ae 
3 French Govt. 4s,'17(fes. 1,000) 39 40 California Pwr. 6s, 1931... ..°: % .. Beacon Trust ("to 38s 5 Stee Welles a’ & 
3 _Do 5s (Vict.) (per fcs. 1,000) 38% 39% Cent. Gas & El. ist 54s, '46.. 89 92 Sees Metae 180 ey ~ a... Pe 
3 French Loan 6s, U, 1920..... 40 41 Cities Serv. 5s, 1958....... -_— & er Saal RO . - Central leased lines...... 79 = 82 
3 French Prem. 5s, 1920......... 50 51 | Do 5s, 1963, ex wts..... .. & 82 Boston — Dep. & Tr.. . 5 Joliet & Chicago ............. 136 - 

2 German Govt. Liquidation Ln. Do 5s, 1963, w. w....... -.170 180 at pen lt ened + 5 Mississippi Central........... 25 35 
(100 rm. w. o. dr. rts.) 26% 28% | Columbus Pr. 5s, i936 99 100 ederal National, new........ 95 100 5 Minn, S. P.&S.S. M.......55 57 
$ Do et... 26 628% | Colorado Pr. ist $s, 1959... ””/100% ge first National ($20).......... gil 5 Mobile & Birmingham pf..... 77 80 
: Be (with drw. rts., rm. 100) es 4 | <r (Ss. “3 AX E. Ss, 1503-38 9644 National Rockiand | "’ 104 ’ - es reer B in 
cheitterd O65 00ee 4664 BORE e oOlumbDus . ower 6s, ve 0 ee . ’ CK. estern...... 
3 German Kommunal Liquid | Cons. Gas N. J. Ss, i936... 98 9° Fs or er % | 5 New York & Harlem ........235 245 
3: pet dr. rts. (rm. 100). 62% 67% | Cons. Trac. 6s, 1933... par 2, 9 Second Nathonal neg °°°* 144150 5 Pitts. Pt. W. & Chi..2200.2.1144 150 
w. o. dr. rts. (rm. 1, , as Gas 6s, 1941........ one - r samen: Sree ree rere. 1 1 
3 German Forced Loan 4/56 El Paso El. 5s, 1950...|.°." 9912 100% Webster en APP esecsinn a+: = Mi § Renensner & Secsiogs. "as dae 
1922 (m. 1,000,000)...... = 2 2% Gas & Elec. of Ber. 5s, i949./102%8 — ane. .. aoe 5 St. Louis Bridge ist pf.......120 125 
2 Do 2d issue... .. paushie 1% 2% | Houston El. Ist 6s, 1935...... 88 93 5 Nine 58 «62 
2 _Do ist issue... --za.-0:. (3% 54 | Hudson Co. Gas 5s, 1949... ||| 103 104 NEW YORK BANKS—STOCKS 5 Tunnel H.R. of St. Lowis..1190 198 

Brit. Fund 4s, March, 1960-90. 87 Indiana Service 5s, 1950...... 88 , : 5 Unit N. J. ate by 

Brit. Nat. W. L. 5s,'1929-47.. 97 99 | Jersey Cent. P & L. 5igs, '45.102 los American Union Bank........ ll4 116 nited N. J. R. R. & Canal.215 222 

Brit: Kick. 48 Sept., 1919...... 86 88 | Jersey City, Hob. & P. 4s,"49. 49% S1% Bank of America. ............. 130, 133 & Virginian Ry. ................ 155 165 
Brit. Consols. 2%4s........ / 50 52 Minneapolis Gen. El. 5s. 1934.100” 102 ank of U.S. units........... 65% , 67% 

Greek Govt., 1914, 5% .......: 120 140 | Missouri Pub. Ser. 5s, 1947... 90 90% Bank of Yorktown............ .. 200 INVESTMENT TRUST—STOCKS 

8 Hungarian gold ‘rentes. pre- Mo. P. & L. ist 5i%s,'1955...| 98% .. Broadway National .......... 105 115 
war, including cpn. 76-80.. 12 13% Mountain Sts. Pr. ist 5s, °38 97° 99% Bryant Park ......... 0.00.00. 45 52 8 Adirondack Invest. com.,w.w..Interested 
2 Hungarian g. rentes, pre-war OO ee eee eediie: 1 = rooklyn National ............ 114. = 1119 Amer. & Cont. Corp........... 25 26 
ave tere tieew 24 bad Municipal Gas (Texas) 63,°35.1 <pase Rede RGA e'sseeun 404 6600 159 162 Am. & Gen. Sec. 6% pf....... 43% 
8 Hungarian War Lao. and Newark Passenger Ry. 5s.’30. a Chatham Phenix ............ 134% 137% OY eee Pereuagaeed 28032 
6s, (per kr. 1,000,000)...... 50 100 29 St. Louis, Spr. & Peoria 5s,'39 79 a2 <olumbue keen 4 > SEES eerie li 15 
* Norway 65, 190-70 (kroner). 260% 2404 | St. Paul Gas Lt. Oe, Ib4t "100% 102 Fifth Avenue... Bide 5 aeeeeee oll 
Do 1 4 * "270 280 | San Diego G. & E. 5s, 1947. .1 ee First National, 100 8 Do 7% _* ne te6ee8 
3 Poland 6% 1940 ($100)... °° °° °“77 80 | = Sartre: ‘a Flatbush National d 200 De ep aia pabebpisicrds Fa 52% 
3 Polish 5% Cv. Ln. (100 sioty). 6 | Stand. G. & E. 6s, 1935.....! 1 102 _ sae “a a a eet, Meer 
3 Rumanian Reconst. 5s, 1920. By 3% Do 6% g. ctfs., 1951........: 1 102 Harbor State Bank............ 68 78 ES se ecinc cess ~ peck os 
3 Russian 4% Rentes, 1894 (M Texas Power 6s, 1956... Serer fa Harriman National . 1,500 1,600 29 Amer. Inv. Secs. com.... -oe- 15 17 
ru.) f [ 2% 4 United tA N, Ji $0, 93 sing Es psig tania cuccuseuaoce 185 (200 2 —. Utilities & Gen. units. 57 60 
Dt ears tee ee eee ee ees s.-Minn. L. . Ist 5s,'44 99% Inter-Madison ...............: 43 48 pp RETE ee 25 628 
3 Ruse Ree Re Mr) mm 8 Wiscon. Pub. Svc. ist 5s, '42..100 102 ES iapichs aches. 55.040a'sdeane.on 105 Assoc. Stand. Oil Stock, A.. 12% 13% 
ist y % ¥ Do Ist & ref. 5%4s, 1958....104 105% SE Rebkt he ddan asencsignis 140 160 8 Atl., Pac. & Intl, A........... as 
FOREIGN BANKS—STOCKS Do Ist ref. 6s, 1952.......... 105% .. Liberty National cecchsnnuceue 74 i. 8 Atlantic piidiand IA Interested 
a i dist te dk ahi deel aah oe antic Secs. DL heeehanepnwe 44 4 
alee ae | (NDUSTRIAL AND MISCELLANEOUS | Merchants National <1..." 12 gs Bankers nvr of’Am. com." $24 
2 Credit Anstalt .............. 640 7 —BONDS National City ...00000..../.51'200- 203 | 99 Beacon Paid, yng 4 ee 
3 _ Do (per sch. sh.)... 6% = «7% | Abbott's Dairies 6s, 1942...... 100 Penn Exchange ............... 105 8 Beneficial Ind. Loan units... . Interested 
$ Lower Austrian Disc. (sch. Adams Express 4s, 1947..._ |! Feta 85 Port, Morris Sayer nsereneceseng 50 wn 8 British Type Investors........ 14% 16% 
ME aoc attcecassoccene 22 24% American Meter 6s, 1946..... - .. ius aoa. 300 be Chain & Gen. Equities 64% pf 75 80 
3 Wiener Bank Verein.......... American Tobacce 4s, 1951... 87 ae aco + ee Chain Store Inv. Corp. com.. 2 3 
2 Do 2.60 3.20 American Type Fars. 6s, 1937.102 Seward National . . 135 8 Chelsea Exchange Cor 9 11 
3 Mercurbank (sch. sh.)....).. ——_ &@ Do és, 1938... Radin ee Straus National .. 290 8 Cont. Shares conv. pf........ 81 86 
Na oc eice «cs. re 250° 3 Am. Wire Fab. Ist 7s, 1942:'93 98 fans Peter e eee eeen - 8 F Colonial Investors Corp... ||.’ 26% 27% 
Paanem ae; Ee Sai crenpncnienatanneninananniaana © Geeperate Gap nee uaiis:. 2 dix 
ear Mountain- n . ; . 
$ Banque de Paris et des P. B.11¢ 118 Bridge 7s. 1963. °"........-102% 105 | NEW YORK TRUST COMPANIES— | 8 Corporate Tape SorP.,units.. 9% 
i sy SPEED stssersnensten i= is 8 Benef. Loan’ és, 1939..... Interested STOCKS 8 Deposited Bancshares, Bl.... 11 12 
ERS SS OCCOwSS SS O4CRs Biltmore Com, ist 7s, 1934....98 102 Depos. Bancshares, C.D.S.P.. 1 1™% 
GERMANY: 29 Black Steel & Wire 6s, '30.)° 83 ne a 354 358 18 Diversified Trustees ......... a 
3 Bavarian Vereinsbk. (100 rm.) 33 35 Boston & Me. R. R. 6s, 1933..100 101 Bankers Trust ....///0°°° °°! 164 168 18 Do Series B.................. 7 
3 Commerz und Pr.Bk.(100 rm.) 35% 37 Chapin-Sacks 7s, 1934......... 91 93 Bronx County ......).) 2)": 68 73 | 18 | Do Series C....... atten 
3 Darmstaedter Bank (100 rm.). 54 Chi. Stock Yards 5s, 1961... .. 84 87 Brooklyn Trust ........// 1°)": 820 3840 8 Domes. & Overseas Hold. Corp.Interested 
2 Deutechie Bi! God’ rm.j.20.. 3 | | 2 GYGe Steamship oe, 19a; --: Gom Exchange or e-'"' "713 ah | 16 Fed. Capital Corp. com... terested 
Ese c ede nce dacs. ac eeee 34 8 Collateral Bankers 6s, 1948... Interested County. py ibeapebaemt es 232 ee eee wrrssseeeessEnterested 
3 Dresdner Bank —— Consol..Coal 4%4s, 1934......., 8385 ales eae epmanies § Financial Investing.......... Interested 
3 Reichsbank (100 rm.)......... 69 m4 Consol. Tobacco 4s, a 85 #é Equitable Trust, new....... 12! 128 36 Fined Prerican Corp. teseeee 11% 
ROUECESUGDS- GE Nb600 640 66004 ont. Sugar 7s, pe cseccccce ED Siieeeaaah ae ....630 680 ’ coeeeee ee 
. 29 Eastern Mfg. 7s, 1938......... 102% 10: Guaranty Trust - Do B ew. ees. Garett 18%: 
MUNGARY: Equit. Off. Bldg. deb. 5,52. 99" 191” Hibernia’... .. 8 Founders Holding Corp. ...... Interested 
3 Hungarian Discount & Ex. 29 Everlastik, Inc.. 7s, 1937..... 94 se Interstate. new _.. : 23 Genl. Bd. & Sh. pf. & com... . Interested 
- (pengo share)......... 14 15% | 99 Federal Dist. Trust’ 6s. 1939°| 55 cos 10 Gibraltar Finance units....... on 
ITALY: Fisk Tire Fab “i pp 88 1 Manufacturers i dseiea sda 25 } ma Rag i A. =. 6 
$ Banca d’Amer. d'Italia (un- 29 gendy yr ¥-¥- eases aes S 82 Rew ne rer renennwennars 8 Imp’l Royalties Cl. A units. Interested 
stpd. sh. or lire) (100).... 4.70 5.10 ( ) 6s, in ted Eauit 1 
3 Do stp. “Ameritalia’......_ 9.70 10.20 | 29 Ground Gripper Shoe 6s, 1944. 75 Firs RES eek eK ad 6aedans bland 100) =—115 corpora quities .-. 31% 35% 
Hoboken Ferry 5s, 1942:...... 93 895 Times Square ................ 6467 8 Incorporated Investors ‘ia 
FOREIGN IND. AND MISC.—STOCKS Int. Salt 5s, 1951 Pabssieeaaamiute 79 81 United States ............... 4,400 4,500 8 Income Share units .......... Interested 
~~. Journal of Com. , 1957.... 90 95 Insuranshares Certif. of Md... 15 16 
AUSTRIA: Kern (Geo.), Inc. 6s, 1987... 95 100 SUGAR—STOCKS Tmh. Goce, Pt. GA%............ “a. 
3 A. E. G. Union (Aus.-Ger. Little (A. E.) 7s, 1942......." 56 2Os«éG2 Key. Bid. Offer. © 6% pf........... veseeee BBO. 
Gen. El.) sch. sh., ex. div. 3% 4 Loew’s New Bro. Prop. ist OF eee ‘ ooo ae 62 
P. 7 Fajardo Sugar Co............. 58 59 pigs aie weds 26 31 
FRANCE: OD RRR eer etier ste: 94%, 96 Godchaux Sugars, Inc., com.. 20 25 Investment Go. of Am. com''* 46 50 
3 Ford of France (Fr. br. sh.) 12 12% Mallory Steamship 5s, 1932... 99°. 2 erererperteree 74 8978 EE cane. a ae 
3 NordR.R 04 96 Merchants Refrig. 6s, 1937.... 95 97 Holly Sugar, com pease 30 8 D wee.) vEPREERS 
o Seep A See Middle States Oli 7%’ notes... 38 = sy aleeppebeeeesonenes = = - oun yis....-.- diate 26%, 
GERMANY: N. Orleans G. N. R. R. 58,55 74 , Me ed 9 SO Oe 32 32 nvestors —_ creseerseces Interested 
3 A. B. G. com (100 rm.) 40 41% N. Y. & Hoboken F. 5s, 194% a 91% 93 7 National Sugar eet. OB... 32% St 8 Investment Tust Associates. 31 33 
3 Ford Motors of Germany... 54% 56% Bde Dpullding Se, 106... 98 .. | 3 Sow Niquero Sugar.......... 88 | 1s Foe teen astee Shs. ....... 1m tee 
Hansa Steamship of Ger. (100 Piedmont N. Ry. 5s, °54...._. 94% 96 7 Savanna ugar Ref......... 4 = pores ors conv. pf...... 2 06 
San Rael 36 38 Pierce, But. & P. 64s, '42..._ 55 65 -_ 9 Sete 93 98 + any ease “wre is 
3 Hapag (per rm. 300)....) ||| | 79 Pompeian Corp. os. 1940...:: 75 85 $2 Southern Sugar Co........... 15 16 Leaders o ap ustr Saat 1 1 
2 Ha  & “wotepbeniee 28 29 Queen Dyeing 5s, 1934........ 87 a fs 4 7 2 eeeeeereeree 45 47 Nation Win . a¢ i? po 
3 I. o. Wasben (rm. 200)...... Ft ecurities Co. of N. Y. 4s.... 45 i 7 Sugar Estates of Oriente pf. 9 14 ¢ i Ames Trust —— . io 
3 Karstadt Mm. 40). 12 i gixty-one Pyy, iat, Oia, 00. . ay, oo 7 Uni. Porto Rican Sugar Co... 4 4 Oil Share units...........-/'' 54" 60 
2 Nor. Ger. Lloyd (rm. 100)... za 28 Std. Textile Prod. EE Gs Sree Stetessoemne shone esece 3 Petroleum Royalties ‘pt... 1 tbrestad 
HUNGARY: Toledo Term. RoR tte, bat ose PHILADELPHIA BANK STOCKS 19 Public Service Tr. Shs...) 12. 13 
3 Rima Murany Steel (pengo).. 11% 13 Tulip Cup és, 1982-000... 2100 | Key. Bid. Offer. Reseree ty, Holding beams ie 
CANADIAN SECURITIES Utah Fuel hata 96 «88 Bank of Phila. & Trust....... 23005 8 Royalty Corp. of Am. pf...... Interested 
ble, principal and interest in United Ward Bak. Co. ist 6s. 1937.. 101 1” Bankers Trust of Phila...... = 71 8 Beene Pee nasem t, A, com. Saterestes 
Pere gold coin : Wickwire Spencer Steel 7s,’30 40 50 Central National Bank....... 66 5 - unders Share Corp. Interested 
Alberta 1947 104 105 Woodward Iron Se, 1952...... 8844 90 Commercial Nat. & Tr. Co.... 26 28 secon Incorporated Equities 5% 

Do Se, 1600 .....--..°°"°""""300 101 Corn Ex. Natl. Bk. & Tr. Co..126% 128 Second Intl. Sec., A.......... 37 42 
British ‘Columbia 5s, isé@- "(109 101 FEDERAL LAND BANKS—BONDS Sty Petia. Trust tere eeees = a epi sits Fm ge 
Calgary Ss, 1944-2. 7 >7°°°°"7103 © 104% The securities listed below are inter- First National Bank..........470 490 $ Setar patties segs -Tmperented 
Greater Win. Water 5s, 1952.. 99% 100 | ehangeable coupon for registered bonds: Franklin Trust ............... 56 OOS Shawmut Bank Inv. Tr..).'°) 39 «= 32 
Manitoba 6s, 1946.....)......_ 108 ~ 1957-37 91 93 Girard Trust, new............ 177 = 180 Southern Bd. & Sh. pf. units. 38 42 
Montreal 5s, 1942.../..)... °°: 100 101 1958-38 91 93 Integrity Trust ............... 112115 Do A com........ PRN: 19 

Do 5s, =. oss iene" 100 86101 1956-36 94 Northwestern Natl. & Tr., n..108 113 Do B com....... ee Ate 
New enews me: --- 1 1957-37 94 Penn. National Bank ......... 68 71 Straus (S. W.) units... |... 52° 58 
Nova Scotia 5s, 1934.......... 1 1942-32 2 i a a ca anal 107 +109 22 Trustee Stand. Oil Shs. A. 
Ontario 5s, 1942......000 °° 7": 1 100 1943-33 sit y Seepee 136 137 | 22 _DoB............. Ae ae 

Do STARR 1 1 1956-36 98 99 Philadelphia Natl. Bank 8 U.S. Elec. I, ; 

Ottawa Ss, 1940.09’ 982 100 1953-33 97% 98% Provident Trust ............ 690 715 8 DoB  * & Pr. A...... = & 
a cov eccesant Gebagtante ns Wie 12% 
chewan 1946... °.: 103% 105% Real Est. Land Title & Trust 41 43 8 U 
’ 1955-35 98 99 . S. & British Int., A.|)) °°]! 27 29 
Toronto As, Reitba wet gaene 1 105 1953-33 100 Real Estate Trust Co......... 218 224  Sieterseeeeeipeen 12 15 
Victoria G5, 1984.............. 9 100 1941-31 90% 100% Tradesmens Natl. Bk. & Tr..400 420 oo enaeas : 
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INVESTMENT TRUST—STOCKS 
—Continued. 

Key. Bid. Ofte 
United &. (SS Pee 11 1 
Uni. WN. Bk. Tr. Sh., C-3... 22 24 
United mS > & ae 1 1 
United Oil Tr. Sh., H, ex div. 11 13 
United Fixed Sh., ¥........... ti 105% 

8 Utility Equities pf............. 86 


Yosemite Hold. ae *% t. &. oh 9% 
DETROIT BANK STOCKS 


Key. Bid. Offer. 
pe Oe 116 = 117 
Detroit Bankers Co............ 142 143 
Datwtt GAPING ........6.2000. .. 150 
Fidelity Trust, new........... 105 ie: 
Guaranty Tru 3 ea 148 
Guardian Detroit Un. Group. 125 «126 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7). - 115% 
Amer. Public Util. com........ 


SS ae 92 95 
6 Ark. Nat. Gas com............ 13% 13% 
~~ YO OS Sree. 1 13 
Arkansas Pwr. &* Lt. ™% pf...107% 109% 
Assoc. Gas & Elec. 6% pf...... 99 ©6101 
ec eo eevee recesesces Yee 
Do 7% a, DY paasberncs..0:4 101 103 
RM, Gt Nd KR Meh 4.640856 60 46 
Atl. City, Elec. gf. SEER 104% 107 
30 Atlantic we &E , ere 30 32 
Bangor H 44.27 com.... 57 a 
SUT a ni¢-hak sions whaee 608s 
<< 2 arr 118 8123 
Binghamton L., H.&P. pf.(6).102 103 
Broad River Powr. 7% pf..... 97 ~=6©100 
Céntral Maine Pwr. 7% pf....105 107 
Do eth evecna dh e<s6'.0 s 94 
oe oe DE A. ee 105 106% 
Cent. Pub. Svc. 7% pf........ 
Chi. Rapid Tr. cum. pf., A 95 
6 Cities Service common........ 37% «37 
Me | ee Reeereaerrs . 93 93 
6 Do wee ES err ee 8 ii 
6 Do eee 8414 
Clev Fallec. ce. eee 88 92 
_L 4 Seeger 111 114 
Consumers Pwr. i AE ROE 104% 105% 
Dallas Pwr. & Lt. 7%........ 110 =6112 
Dayton Pwr. & Lt. 6% pf.....- 109 =110% 
Eastern Texas pe. opt peacngren 104 =: 107 
Idaho Power q,' Rea hikine Spins. 04-4 108% 109% 
Illinois P. & L. $6 (Re par) pf. 94 96 
Inland Pwr. & Lt. | ee 86 90 
Interstate Public yf 6% pf. 88 92 
 § Fe eens 100 102 
Iowa Southern Util: 71% pf..... 99 102 
Interstate Pwr. 7% pf......... 90 92 
yoreey Cent. P. & L. 7%......} 107 
Kan. Gas & Elec. 7% pf. . cage core 108 ore 
Los Angeles G. & E. 6% pf...105% 107} 
Met. Edison pf. (6)............ 10 1 
Oo = eee 108s «110 
Mississippi River Pwr. 6% pf.107 ei 
Missouri Pub. Service --- Secees 91 a 
Mountain States pf. (1). oS 18 
“3 TE ccc tel dieitdighs u A064 000 440 99 102 
J. Pwr. & Lt. 6% pf....... 96 99 
a. Orleans Pub. Svc. 7%.. . 100 
NS. FY. Been Corp... ... 2.6204 475 525 


Newark Consoli ~_ > Ges (5) 99 101 
32 No. Ind. Pub. pt. -100 
Northern N. Y. Util, 1% pf.. 107 108% 
No. Ohio Pr. & Lt. 6% pf...... 93 96 
| SRM ae Sei Ee = 105 
Nests Texas Elec. ssnaeelae 5 


Do 6% p 12 
Ohio Public Service Bi, (7). 162 108% 


Ohio River Edison pf. (7)..... 110 
Oklahoma c. Sf ae 112” a 
Penn. Ohio P. & L. 6% pf.. - oh 102 
Uo Ue eee eae a 
Penn. Pwr. & Lt. (7). Ho 111% 
Roch. Gas & Elec. Pre Pr, 'B. ee 
Sioux City G. & E. % | Sas “101 103 
So. Jersey G., E. ‘ gga 158 162 


Toledo ison 7% pf.......... 109 111 
Unc, & BUN 3) bv pf. [ wee 








United Public Service units.. 92 96 
Utah Pwr. & Lt. pf........... (110% 111% 
Utica Gas & Elec. pf........:. 104 104 
Util. Pwr. & Lt. 7% pf........ 99% 100 
Wash. Ry. & Elec. (7)........720 et 
oO SRR 97 a 
West. States Ges & El. pf. (7) 98 102 
Wisconsin Pr., L. & H. 7% pf.104 106 
INSURANCE—STOCKS 
Aetna Cas. (new)........ ... 140 89145 
pe”. | eR rrrre eres 69 72 
Aetna Life (new)..........--. W 93 
Amer. Equitable ............. 22 25 
BOEROP. TOD oc cccccccsccescss 40 45 
Amer. Reserve .........ccccee 60 66 
Amer. Reinsurance ........... 66 70 
Automobile (new) ............ 41 45 
Baltimore & Amer. (new).... 24 25 
Boston Insurance ............ 775 
Bronx Fire Insurance......... 97 101 
Brooklyn Fire .......... i 24 
anne Gcbaascneata 31 34 


BE EI ID 6 co cccsicsce 
Chicago Fire & me 
City of New York. 
Conn. G. Life....... 





9 Continental Assurance . 65 
9 Continental Casualty .. . 38 40 
9 Detroit Natl. Fire ...... . 24 26 
30 13 
80 
3614 
34 
nic 16 19 
Globe & Rutgers (new)..... 1,100 1,150 
Globe Insurance ............. y 
Great American Ins........-. 37% «38% 





x JNSURAN CE STOCKS—Continued 











Offer. 
Fy Great ESR Pee ee ee my 13° 
ee 28 30 
CO Rr 54 56 
oes ans insta bes avis 31 34 
YE ee 80 83 
Hartford S. B. (new)......... 66 70 
Home Insurance (new)....... 46% 47% 
2 Saar 62 
ED iénnos0-0dlen-coe-eie 1,000 1,150 
Knickerbocker Fire .......... 30 34 
9 Lincoln National ............ 108s «112 
Ny a acesktescueseactus 12 16 
Maryland Casualty ait seh aed 94 98 
Merchants & Manu. Fire Ins. 20 
Missouri State Life........... 65 68 
National Casualty ............ 17 21 
I ED on 6660-00086 0006-8 76 vi] 
National Liberty (new). 164% 17 
Farrar ‘270° —-290 
New Brunswick Fire......... 31 34 
2 a 32 36 
New Hampshire Fire. ssn a 60 
we ee SU 55 
2. @ | aren rrr Te 20 23 
MED, s.n6.05.500 604 nn000000 ok 114 
Northwestern Natl. Fire..... 110 =: 120 
Oocidemtal Wire .......cccccce 24 26 
Do dcccctvccsseden 31 
— 4 rea 135 145 
son nah Kv.c:d ans aden 
Preferred Ac. (new).......... 65 70 
9 Presidential Fire & Marine... 35 39 
ge eeeerenees 164 17 
9 Reinsurance Life of Am...... 100 “s 
Republic Ins. Co., Pitts. ae 29 
Rhode Island (new).......... 34 37 
9 Socusity, Life of Amer........ 14 20 
RE rasa «pias 4\-ain (a 15 225 
Springfield Fire & Marine...155 165 
ans c daau so dun.eaete 60 70 
Sun Life (Canada).......... 2,800 2,950 
eg rrr 25 
aR 1,510 1,550 
United States Cas............ 72 78 
United States Fire............ 80 83 
| | Re rs 65 68 
9 Wisconsin Natl. Life.......... 26 28 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Abercrombie & F. Co. 7% pf.. 98 
ROMS Wits COM.......cccceces $3 51 
Po nnks icecncsaes nf 
co Tere 8 13 
rr 30 “0 
8 Ameisite Asphalt............. 50c ve 
 ) 0 68 90 95 
Am. Hard Rubber (6)........ 70 80 
American Hardware.......... 60 62 
American Mfg. (4) : 50 53 
2 <*> >= 33a 65 69 
errr 70 80 

BE Be GG ok ciccscacecss 59 60 
Andian Natl. Corp........... 34 40 
Babcock & Wilcox (7)........ 127. = 131 
Bancroft (J. C.) & Sons...... 24 28 

_ ) ) Serr eer 96 100 

29 Berkshire wm ot et ay a 17 

Bliss (E. W.) 1 ee 50 in 
2 RR ree ae ae 
Bohn J tess pf. (7) 88 94 
Bon a thts ha oe been 66 ee 40 44 
Bowmen ee re “a” 3% 
ke Orr. 46 
Bruns.-Balke- ee 7% pf. FH os 
Se Per 60 70 

32 Byles’ (H. Br). eran ror er 90 93 

32 ORE eee 90 93 
Oe 13 14 

Do pf | Raat 62% 63 
Carnation Milk pf............ 107 a 
CROSEMME DOMED ......cccccces 6 

Reet 45 55 
de”. ee, See ere 109 113 
Claude Neon Lights new com. 15 16 
Columbia Baking ............ 6 

= as pe entice ekareakedee 19 23 

oe rrr rere q 6 
Clinehtidla Coal Corp. com. 7 11 
I ear 90 
= a". ae iat, ES sae big 
reamery Package Co. com. 

We SE ish iteekisdstoncusddsaa 99 «101 
Crosse-Black ery 7 
Cowen Publishing — ere 79 B 

= Dahlberg Corp. of Am. com.. 5% o* 
De 1 orest Phonofilm......... 5 7 
Oe Tn) SRR rae 47 52 

> St =a Spee 112. «117 
Dines” (° Grucibie eee 168 175 
sy D. en 1%, W. W.... 85 re 

I Sn adcegnedaenaan 37% ~«Cti«w«‘ yj 
pee] Ss a re 65 70 
Driver Harris ; ----100 103 
Dry Ice Holding..... . §2 56 
Durham Duplex, A. <. e 20 

29 Eastern Mfg. pr. pf. . 46 48 

29 Do common........ . 41 44 
oo Magneto. . 4 a 

32 fein PNati. Watch.... . 39 40% 

29 ptaate com. ist pf. olan du 
yo pneraas P (7). 108 113 
Gen. Outdoor Advertis. 6% ‘pf. 75 
Graton & Knight............. 6 9 

2 & ere 55 60 

32 Great Lakes Transit com.... 18% 

Se EE ks ocxcengkeadenddscwns 73 
Great Northern ~ al hivuiaoe need 4814 
Hale & Kilburn we Pia eaeaie barons 5 10 

$2 Hammond Clock ............. 140 = 142 
Her’g-Hall Safe Co. (5)......110 160 
DEE. 6 8.0:60:000s:0000000 8 <a 

ls t6.0 tn ekseseesenssbeenes 41 as 

Hudson River Nav............ 5 9 

Chia apse ad kia eae 70 75 
Industrial Acceptance pf..... 75 





INDUSTRIAL AND MISCELLANEOUS 
—ST 


‘OCKS—Continued 
Key. Bid. Offer. 
Le Prog ba 24 | 
essup - Paper...... ‘3 1 
ON 2 4 
29 Knight B. B. & R. pf....... 5 7 
Lanston Mono. (6)...... ‘ .123% 125 
32 La Salle Extension Univ. pf.. 51 53 
awe. D. Come. (B)......5. <> 66 
Liberty Baking ehien vas a 4% 5 
a. ae 44 49 


Manhattan Electric Supply. 25 35 
Merck 8% pf.. 83 88 
Mergent er Linotype ‘com. .106 108 


Nat. Casket Co. pf.. 108 = 111 
Wati, Licorice........... . 24 29 
New Jersey Worsted pf - 50 

32 Northwestern Yeast ... 109 112 
Ohio Brass Co., B, com.. 73 74 
6% pf Saeed ay .. 104 - 

Ohio Leather ........... 6% 8 
Do ist . ee 88 92 

or ' 4 ee yaa 73 79 
Okonite Pf (7). ; : 85 95 

$2 Pettibone Mulliken 1 Pf. 52 54 
8 Photo Color com. <e 8 12 
8 Photo Color pf....... 10 14 

Pnotomatoa, ly 1% 

k (A.) & Co. 7% vt. “w. w. 33 38 

23 Puritan Mtg. units. Interested 
Remington nme pf. eee 92 
Robinson (D. 7 ist pf. (7).. 87 93 

Rockwood Co. (2)..... 3 

tf 3 Sey 66 72 
Rolls-Royce of Am 10 
Rahip aide daleese 11 15 

Roxy "Theatre seks ede ee 2hy 34 
Do eee 26 29 

Do Lm. fans 27 30 
Safegd. Check Writer 1 2 


16 Schine Chain Theat., Inc., pf. Interested 
Schnebbe Fire Pr. Eng. units 46 48% 
82 Schulze Baking 7% pf 89 


ville Mfg. Co. ............ 58% 60% 
Singer Mfg. (10) ... ; 510 535 
Smith (A. O.) (1.20).... .-210 225 
Smith-Corona Type. (3) . 38 43 
Southern States Oil... s 1% 2% 
Splitdorf-Beth. El. + 45, 
Squibb (E. R.) & Sons 6% pf. 3 96 
WY. veaiiie - : 214 3% 

Ze é pariiaard ee 53 
daira ; ‘ 30 
not Co. ba nia ia ; 96 100 
Taylo — P 10 13% 
.. 55 60 
Tenn? bias 7” 43%, 47 
Tubize Chati ion, A 13 17 
Lf. 3 i See ; 73 
Do 7% pf., B Pawace ah aie 78 82 
United Bus. Pub. pf. 88 95 
United Pub. pf....... 92 
U. S. Finishin p @). 91 95 
Walker Dish 15% 22 
Welch ne e Fuice. 57 63 
Do pf. (7). 100 =: 104 
West Va. Puip & ‘Paper co ae 38 
OS A eee 97 100 
Wheatsworth pf. (8).. 98 103 
Wheeling Steel .... 77 2 
Do pf. (8)..... oe ..125 130 
= Serre 132 137 
29 Wilmer & Vincent Corp. pf. 5 6 
bey ee Rptg. Arms. ; 4 
Ww ~ i Iron g 78 
Serer 7 
yesorer Salt 98 110 


BALTIMORE SECURITIES 


17 Central Fire Insur. of Balt... 55% 5 
17 Charleston & West. on. 5s,'46 99% 
17. Charleston Cons. Ry. G. & E. 
So ere 100% 101% 
ee. > naan Tel. 5s,’43. as 
BG (eetdoa tin eckse 2 
Gam: Gas of Balt. 448, 1954.. 99 00 
Do 5s, 1939. .102% 103% 
Cons. Gas, E. Lt. & "Pr. 5s,’65.104 105 
Do 4%s, 1935. . A 100 


17 

17 

7 

17 

17 

17 

17 eae 

17 Do 5 capt ilow ews 102% 103% 
17 Do 4 Pr ma 106 108 
17 a. eee 109 111 
lq Georgia Bo. & Fila. 5a, 1945. 98 99 
17 Insuranshares Ctfs. of Md. 15 16 
17 Lexington mwey- 5s, 1949. -100 

17. Macon Ry. & Lt. 5s, 1953 95 97 
17 Maryland Casuaity 8 91 
17 eg w. i. J 

17 
17 
17 
17 
17 
17 








Do as 
No. Central er 
Nor. & Portsmouth Tr. 5s,’36 OB 99 
Norfolk Ry. & Lt. 5s, teas 100 
Norfolk St. Ry. 5s, 194 99 
Sterling Securities, B ae 12 14 


SPRINGFIELD, MASS.—STOCKS 


15 Amer. Founders Cosp. 19 20 
15 Chapman Valve ... 258 263 
= 7 Serre 105 

30 Cheney-Bigelow Wire . ; 26 27 
15 Consolidated Dey | Goods. . re 

i FY ree : alta . 15 

BD DIOONEE COPD. 20.0006 sc0000 cease 65 
15 Farr Alpaca ... ae . 70 75 
15 Fiberloid Corp. ...... .-. 90 

ss |e . 104 

18 Greenfield Tap & Die pt. con ae 103 
15 Hodges Carpet .. iene P 

15 Holyoke Water Power. ...-475 505 
15 Investment Trust Associates... 32 37 
15 Ludlow Mfz. Associates......135 140 
15 ye Equipment pf.. 3 10 
BD BP SR, kssscsccucenes ion dng 2 
15 New Engiand Fire .. - . 35 40 
15 Package Machinery ..... 92 95 
eS Fe Reaerey .-. 95 

15 Perkins Mach. & Gear........ 35 40 





| 15 Union Trust Co. new ....... 





SPRINGFIELD, MASS. 
STOCKS—Continued 


Key Bid. Offer. 


15 Springfield Chapin ves. Bk...325 , 
15 Springfield F. & M. Ins. Co...159 163 
15 Springfield Gas Li ht. S'eewe 61 59 61 
15 Springfield WN, BEF a6:6:0%0.0:0:0.0: 65 : 
15 — field Safe Deposit new.170 185 
National Bank & Tr...500 os 












































15 United Elastic Corp. .....;... 30 K 
15 U.S. Electric Pwr., Ww. w..... 17 19 
15 United Founders Corp Rane ease 30 31 
15 West moyen BEER. ce scccscves 3 os 
ee . See Oe, bc seseseanesseced Sones 35 we 
15 Western Mass. Companies.... 66 68 
BB ‘WIGO BROCE a cicccac sess neces 60 80 
CHAIN STORES 
Berland Stores, un. (7)....... 80 90 
H. C. Bohack (2%)..........+. 78 83 
i +. See 105 
SOME BOUND ¥.05k 05:866:00:40-00: 1% 34 
a ee re 30 
Diamond Shoe (1%) ... nes 37 
Do Rf Fae .. 9% 100 
Felt C. sh. ist . ®). se Ss 50 
Fishman (M. H. id 20 
ES SPrnperaees os 103 
Great A. & P. Tea pf. (7).... 119 
oe ap pee en 35 
Oo w. 95 
Kress (S. yg hy 10 
Lane Bryant, 104 
Lerner Stores of. (6%) 98 
Lord & Ta aylcr (10a) 400 
Do Ist , 2A 
Do 24 pi ) - 
Mactare’ Be 100 
Melville Shoe 1s pf., ‘w.. 90 94 
Met. Chain Stores, n. pr. ; ep 80 
Miller Se x 43 Ss. (2) Raa cane ee 26 30 
Do a. EES ae 87 
Murphy Res fom) (1.20). 55 65 
Nat. Fam. Strs., war........ 1 4 
Nat. Shirt Stores.......... oe 17 
SO (Ry Gas wesenaernsecseeces 88 93 
Nedicks, Inc. (70c).......... 8 9% 
Newberry (J. ‘a eS Seer 98 102 
Neisner Br. pf. (7)..........+: 115 120 
NE Ob atic cece cas 22 
a “2 8) oe" (ex) Rimeawees 90 Pe 
eeves (D.) pf. (G4)......... 
RO@OTS POS CIB)... 6c cccsceccce 120 135 
Schi SRS . 80 $2 
EO BE. CF) ROW. vcccccvccecss 80 93 
Bhaller BUOWES .2.cccceccccoves 23% 24% 
SS arr 35 50 
So. Strs. units, A (2)......... Ei 45 
me rrr 6 7 


Do 7 a hg aca sce oipek ak aimee sae 55 60 
Young ( H.) Drug units (7)100 105 


EQUIPMENT BONDS. 
The subjoined quotations, calculated on a per- 


centage basis, are the average of the price for 
all maturities: 





Name. Maturity. Rate. Bid. Ask. 
AGL. ©. Bnvcccccccscces man © 5.10 4.80 
Do ; saceceres B1-41 44,64 4.80 4.50 
B. & O 41,5 4.65 4.50 
PD wcccssvdnecese ee 6 5.10 4.90 
B.. B Mevccecccevccves 38 6 5.30 5.00 
a | Serer 44,5 5.05 4.80 
Can. Pac... 444,6 4.85 4.60 
GC. TR BW. Devactesaen 44,5 4.55 4.40 
Do coserdessoneness 6 5.10 4.80 
G, G6 Qiiscisccccccnss 4%,5,5%,6 5.10 4.80 

CH. . Gia ce vescscvscuve 44,5 4.70 4 
DK UG. ccs cnacwdesin 6% 4.80 4 
Do a 6siberesas 5.10 4 

i ae ee are '30-44 4%,5,5% 5.20 4 
DO vc0cv0teeccseesnes *31-35 6 . 5.25 5 

CG. & MM. Waoececceccess "30-35 6 5.10 4 
RRC RSS cm Re 7 130-44 4%,5,6% 4.85 4 

ees "30-44 41%4,5,5% 5.20 4 
BO. wocnserencnseseans ‘30-38 6 5.40 5 

OE QO, si ccncdcsansan "30-44 58 4.60 4. 
Do censcseees + 30-37 556,6%,7 4.90 4. 
Do peep eneed "31-35 6 5.10 4 

A MR oh oukeeacunl "30-38 5% 5.40 5. 
BD ccc pcvcccceseses "31-35 6 5.40 5. 

Ree TA, osc2006ntoends "30-42 wee 5.15 4. 

Ba, GO Whe cccesssesetuse *30- 414,5 4. 4 
BMD 000106 c0neceaee + 31-35 5.10 4 
Do ees 4.80 4 

Serer ro "30-32 5,6 4.85 4 

Mo. Pac. ee 5.25 5 

: casdaaaninn 4%,5 4.90 4 
544,6% 5.10 4 
5,514.6 5.75 5. 


4%,5 4.60 


= 
pak 
SASSSASSssaaaeasssssrsassesaags Ses 8 SaSs SSyn Sh sas 3 se se 2: 





4. 

6 5.10 4 
7 4.80 4 
4%,5 4.70 4 
44,5 4.95 4 
4 4.60 4 
444,5,5% 5.75 5 
446,7 4.85 4 
41,5 4.60 4. 
6 5.10 4 
4.90 4. 

414,5,6 4.60 4. 
44,5,5%,6 5.75 5. 
43.5 4.60 4. 
6 5.10 4. 
7 4.75 4. 
4,4%,5,5% 4.90 4. 
6 5.10 4. 
4,4%,5 4.80 4. 
6 5.20 4 
5, 4.90 4. 
4,412.5 4.90 4 
4, 4.60 4. 
7 4.75 4 
4%4,5 4.80 4 
6 5.10 4 
6 5.20 4 
4%4,5 4.90 4 
44,5 4.95 4 
6, 5.50 5 
5 5.20 4 
4.90 4 

5.20 4 





Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 1079 


3—C. i Richard & C 44 Beaver St., N. 
Phone Whitehall 0500. See Page 


5—Edwin Wolff & Co., 30 Broad St., Y. 
Phone Hanover 2025. See Page “Yor 

6—Henry L. Doherty & Co.,60 Wall St.,N 
Phone Hanover 1600. 





7—Farr & Co., 90 Wall St., N. Y. Phone 
John 6428. 


8—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. See Page 1067. 


9—Chas. Sears & Co., 231 So. La Salle St., 
Chi Phone State 2400. See 
Page 073. 


a Greenberg & Co., 274 Madison Av., 
. ¥. Phone Caledonia 5241. 
12—Grover O'Neill 22 William et. 
N. Y. Phone S23 Green 8224-5 


14—Otte & Co., Inc., Board of Trade Bidg., 
Chicago. Phone Wabash 3650. 





15—Seybolt & crit. Inc., 1,387 Main St., 
Springfield, Mass. Phone 4-3111. 


16—Harvey Beyer Co., 24 Commerce St. 
Newark. Phone Mitchel! 0301-06. 


17—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone Plaza 1516. See 
Page 1076. 


18—Throckmorton & Co., 165 Broadway, N.Y 
Phone Cortlandt 6610. 

19—C. M. Cryan & Co., 52 Wall St. Phone 
Hanover 1122. 


22—Dwelly, Pearce & Co., Inc., 40 Wall St., 
NY. Phone Andrews 2174. See Page 















23—Morris Gerber, 25 Broad St., N. Y. 
hone Hanover 2. 
25—Great Northern Bond & Share Co., Cc 
25 Broad St. Phone Hanover Tela. 
See Page 1067. 
29—H. D. Knox & Co., 27 Staite St., Boston. 
Phone Hubbard 8950. See Page 1074. 


80—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. See Page 1074. 
ot ~¥ Rushton &.Co., 137 So. La 


St., Chi o. Phone Central 
8900. See Page 1073. 


386—F. A. hata & ‘eer 40 Wall St. Phone 
Andrews 8900. See Front Cover. 
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Transactions on the New York Cur 


For Week Ended Saturday, May 10 


With Closing Prices Wednesday, May 14 


b Exchange 








Ran Net Wed.’s 
ae High.Low. Last. Ch’ge.Sales.Close. 
36% 334% ADDRESSOGR INT(1%) 36% 334 35% 1,400 37 
3 ix Acrenaatical Ind war... 3 3 3 : 1,000 
13 Aero a L.A B.... 10 9 9% + 700 
238 13 in’ Aero Underwriters . - 13 13 2 300 
34 Agta Anes. + 300. 
33 Ainsworth Mfg c (12%) 28 = 27% + 2 3,400 28% 
9 * Air Invest, Inc, v tc... 7% 6 % 500 .. 
244 sil Do conv pf 17 1S 16% — 3%, 

132% 11 Alabama Gt So (+7) 120 120 120 5 100 

141 126 pf (+7) ° -131 130 130 1 480... ; 
2% 2% Air Invest, Inc, war. 2% 2 2% y 700 2% 

115 «(111 cum pf (7) 115 «114% 115 + | 400 . 
4 3% Alexander Industries 3 2 3 % 400... 
23 i Amer Gen Corp..... 23 18 23 4% 7,100 21% 

% » Ko Gas Corp 6 2.700 .. 

15 14 Alles & Fisher (2) 14 14 14 \ 100 
3 Allied Aviation 1% #1 1 $ 1,300 
6 Apes int Invest 4% 4 4% + 600 

Do ev pf (3) 35 35 — 2 100 

15 Allied. Mills, Inc (60c) .: 10 9% 9% % 2,200 
18 13 Allied Motor Indus (1). 13% 13 13 1% 100 
1 Aiece Drug Stores, A. 4 ly bo 4 

356 275 Aipestemen oo of Am... .305 285 300 1,300 

109 108% Do pf (6 I< 1085 109 400 

232 108 Aluminum "Co, Lta 190 190 15 600 
24% 19% Alum Goods Mis (1.20): 2 22: 22% 200 
std 36% Am Arch Co (3). 44° 44°44 1 100 
44 34144 Am Bakeries, > (3) ° . 34% 344% 344 yy 100 

100 = American Book (7) - 944 94 94 1 oe es 
8% Am Brit & Con 5% 6% % 1,300 6% 
12 is Am Br Bo El Fd Shrs.. 11 10 11 + ly 200 . 
13% Am Capital, B ‘ 8% 8% vA 100 
40 34 Do pf (3)..... ae 3 34 34 . 200 

; 68 Am Cigar a. : we ba. 74% 74% 4% SO .. 

28 23% Am Com Pr, 24 241 200 .. 
49 | Hae Am Cities P & ‘i. “A *ia3) ry 41 42% 4 % 2,400 41% 
28! Do B (b10% ° 18) + 3 20,100 23 
33 20 Am Colortype 12. 40). Est 31 31% 1\% 100... 
28% 234 Am Comw A (D10%). 25% 24! 73 19,700 26% 
45 34 Do B (b10% 45 41 2 1 5,400 .. 
5 2 Do warrants . 3 2% 2% 1% 11,400 2 

Am Control ... ‘ vn 26” - 16,900 
28 234% Am Com Pr, A, u r. 26 48626 400 ... 
a 24% Am Cyanamid, B (1. 60). ats 24 2 76,700 27 
3 Am Dept Stores 3 t 4 1,500 4 
112% 110% Am Dist Tel N J cv pf 
° one a ‘16% "i - a= 
ot Am Equities ‘ + 1% 6,000 18% 

Te% 46 m & For Pwr wa + 2%, 33,800 59 

157 toa “Bo Am Gas & Klee GD: 137 eg 146 + 962 26'400 147 
= pt ( - 108 + 600 108 

+ 18,800 1. 

7 1% Do warrants” 4 2,200 

349% 225 Am Lt & Tract (10). +18 200 : 

89: ia i at06e« 6s 5 20 "Te + 7% 11,000 11% 

40% 315% Am Maize Prod (2) _. 35” 35 Hs 100 

45 Am Manufac Co @. 54% 50 3% n 300 |. 

4% 1% Am Maracaibo... | 4 4 46 + “8 51,300 “ing 

19% 74 Am Natural Gas 18% 14% 18 5 217 "s'700 18% 

48 25 Am Phenix Corp (3): <a 25 25 5 100 ««. 
8% 54 Am Pneumatic - 6% 6 8%H+ % 200 

6214 Am Salamandra (3) .. 56 56 56 lg 100 

26 «618 Am St Pub S, A (1.60). i: By 20% 20% 100. 

39% 23% Am Superpower (1)... 27 ae + 4%445,000 355% 

11 (94 Do Ist Ri (6) ....-....101 100% 100% 4 2,000 100% 

87% Do pf ( ‘ 96% 964+ 1% "soo 96% 

3 34 Am Thread pf (25¢) 3 3% 3% 2,100 .. 

17. Am Transform (1.40)... 19 19 1 75 19 

1 10%, Am U & G, B vtet4de). 13 11% 18 % 49,200 13 
7 3 Am Yvette he i ccce @ 3 8 4,700 3% 

32% 17 A 24% 21 24 1% ‘500 .. 

14 9% Anch P Benes (b10%) . 11 9% 11 % 1,800 11% 

18 1 Anglo-Am c o d (73c).. 18 18 18% + 400 ug 

41 1 Anglo-Chilean Nitrate. 41 31 39 55% 32,600 417 

bt 1 A lan Gop 13” 10 13°, #4. 100 

Ppalachian Gas $ 2 17,600 12% 

23% 9% Arcturus Radio Tube. 15% 15° 15 4 1/100 1514 

Vv 1% A Comm (50c).... 1 1% 1% 400 
i Ari Globe © ow > 1% 2100 "4 

16% 4 Arkansas Nat Gas - 13% 10 134% + 1% 17,200 13% 

1 ae c6hNGsneene 13 1? 13% 4 1% 97,900 13% 
7 Do cum pf (60c § 8 1,200 

109 102 Ark Pow & Lt ¢ (7)... .108 108 108 4% 10 108 
3% 1% Asso Dyeing & Pig. 2 ty 1g 800 1% 
8 Asso Elec Ind,Ltd (30c). 82+ % 7,600 6% 

51% 41% Asso G & Elec 45 35 45 + & 3,800 4414 

4 35% Do A (12.40) 41 35 40% + 2° 51,100 39% 

11 7 _ Do deb rts.... 8 7 7% % 4,900 8 
2 1 Assoc Laund (t20c). 1 1% 1% . 1,400 

4™ = Base G & E ctfs (8) = * ie ae 4 600 
sso Rayon 44 4 ‘ ly 200 4 
30%? Do pf (6) ° eos 54 52 52% 25% 600 48% 

“4 SOK, Acs Ret’? nea: “A ‘kaj 64% 64% 64444 1 200 .. 

28 16 Atl Coast Fish (1.40) 16 16 16 3% 100 
t \% Atlan Fruit & Sugar 1, % ‘ 1,500 
1 2 Atlantic Lobos . _ Bas 200 .. 

26 1 Atlantic Securities 21% 21 21 ly 200 20% 

14% 13% Atlas Util Corp . . 14% 13 14%+ & 1,400 

18 Plywood (2) ..... 18 «620 1 700 
rf M Inst, A (*1.05). 7 7 7 3,600 7% 
4% Auto Voting Machine 5 5 5 100 

17% 9 Do cv pr pt ll 11 llin— 1 800 ‘ 

55 4 Aviation Corp of Am 43 40 417 2 2,900 40% 

17 Aviation Credit 1542 15% 15% — 300 

3 Axton F Pob, A (3.20). 45° 45° 45 % 200 

67, 24% BAHIA CORP 47 4 4% + % 3,900 4% 

o% 46 BANCOMIT ¢ C G.60 ar 7” nt 500 7% 
a. ). 4 4 47 4 

80 70 Baumann (L) pf (7).... 75 0 ” + ¢ 200 . 

1 f 15% 9% on: 5 4,600 14 

157% 147 «Bell Tel of Can (8) — 147 s«:152 1 350 : 

kes 5 5 100 =5 

21 «144 a Yn. _ a) 18% 18 18 % 300 .. 

33028 Do pf 29 2 2 \%4 300 

38 8630 Stacele ».” ‘ ane 3000S 30 200 

307, Bliss Co (E W) (1)... 21 20% — 1 1,200 21% 

1 Ridge Corp 9 ll % 19,400 11% 

44 33: Do cv pf (a3) 4 38 *40% 1% 7,000 41% 

44 27 thal (S) . 30 284% 29 — 3 300 

78 63 k (H ©) (2%). 78 75 78 +3 400 82 

102 101 me ~¥,. i o 102 102 102 2 50 102% 

2 20 ee (2)...... 23% 20 20 4 500... 
9% 6 3, , oan 7% THs 4 300 8 

20 13. Bower holies aring.. 15 1 15 1 300 

554 Brazil Trac & 1 (2).... 50 42 49% + 4% 69,900 50 
5 1 : (25e)... 3 3 314 - 300 

4 1 Brill © A { Petace 10 10 10 My 100 

16 10 «Brille 11 11 1l%+ 1 200 11 

21 B Am Tob ep B(+1.20). 2714 27 % ¢ 100 
5 2% Brit Celan, Ltd rcts — 3 3% | 100... 
14 Br F & Wire, B(2.40)... 24 3 2 44, 200 26 
21 Do A cv (2.40)....... 25 25 25 1% 100 
34 24 Nee La (160) 2eit - a 26% - io 
c - ( Na 

46 Bulova 7: 39 39 39 2 100 

85 65 Bunker Mui fs 4 ( 4). 70 70 70 +1 100. 

10% 8 Bureo, 8 8% - % 300 8 
4 3 Do w: 3 3 3g 100 3% 

41 40 Do ev pf (3) 400 6400400 100 40 

‘ Bu » L, rets (+3ie) 3 3 3 1,100 3% 

1 1 Butler ( Kee 11% 10% 11% + % 700 11 

Bwana M Kub Corp 4 3% 64 1,400 41 

9 3 CABLE RAD T v tc 4% 64% «44% % 1,500 .. 
34 2 Cable & Wire, A rets 2 2 100... 

2 1 Do B rets .... '? % ™% 1,600 . 
1% CAM Co rets. , 8,200 % 
5 1% C A M Co cum pf...... 4 ee" 500 

25% 22 Camden Fire Ins (1) 24% 24% 24% 4 8 100... 
tH 3% Canadian Marconi 7 7% + 1%120,800 7 

58 Canadian Pacific, new... 5: 4 52% 4+ 3 23.300 .. 

Carib a ze . - a » 2 7.300 1% 

31 Carnation Co (11%) : y 29% % 300 

35 20 Celanese © -3 DD @B 700 




















Range i —— 94 
High. Lo 











Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


13% Celluloid Corporation.... 15% 154 154—1 100 
bly Cent Atl States v t c. : 38 4% «CS - 600 
355, 4 Cent Pub Serv, Del. 3228 32 +92 600 32 
42 33 Cent Pub 8S A (al. 75)... . 40 a 381g 23,500 391, 
31% 2214 Cent & S’thw Util (6%) 25% 23% 23%-— 4% 500 |. 
39: 19 Cent ~ oy L. (240c)... 34 26% 33% + 4% 47,100 34 
83% 72 Do pf, (6) 82% 82 82% +4 @ ‘400 |. 
8% 4% Centrifugal ‘Pipe (60c) .. a.) 6% ae 1,200 
10% 8 Chain & Gen Equities. . 8% 8 8 —1% 200 
8% 2% Chain 5% 4% 5 
Cc 12 13 
29 ne 
2014 
21 
54 
14% 
38 
ane 
1 ~ 
6 2 , 61% 
( . 26 23 26 _ 4y 1,400 . 
6% 3% Club Aluminum Uten. 5 5B 400 
14% 11% Cohn & Rosenberg, Inc. us ly 114 | 100 
% ‘4 Colombia Syndicate . a st + 10,600 ts 
814 sit NT a ivcccesnace.. — % 1,700 .. 
55% 24 Colum Pictures (31%). : 540647 1,600 52 
54% 42% Dovte (t 1%). . 3 in 8 50) +5 7,600 48 
21 an Col O11 & Gy 1 16% + Se 400 18 
we 3 Comwealth Edison is), .321 a = +1 220 320% 
3% Comwealth & So war. ~ 106,300 5 
12% Commun W Sve (b6%). 1 i 17% — 4,100 17 
BR ME nce s id ccacces 161g 16% 166 .. 100 .. 
15 Consol MED sccucece 21 ~ % 600 
5 Consol Copper ......___ on 5 -- 2,700 55% 
19° 13% Cons Dairy Prod (2). 14 15 . 1,500 14% 
129% 9014 Cons Gas Balti (3. 60) 38 119% 129% +7 4,900 134%, 
30% 21% Cons Gas oe Sen 27 28% + 3,200 .. 
14% 10% Do Bvte............ 13% “ a ae 4,800 12% 
6 3 Cons AA itheees 4 — 11,000 4 
16 10 Cous Laundries ......__ 13 12 3 + 5,000 135% 
ts , Cons Nevada-Utah...... Py o< 2,600 . 
13° 7% Cons Retail Stores (1) % 8%— % 500 9% 
5% 3% Cons al (60c)....... am 4 4 a 800... 
108 1014 Cont G & E pr pf -- 107 108 +1 ae ns 
17% 12% Continental Ol v t c. 5% 13, 15%—2% 300 17% 
Coope r (2) 52 47 52 +2 3,400 55% 
134 3 ' FF Geer 8 4 47 ~ 1,000 .. 
124 Cope Prod, Inc, A.. 12% 8% 11% 4 3% 7,200 
17 10% Cerd Corp ............_ 12 10: 11% + 23,900 11 
27 Corp See, Chieage...._. 27 ee 7,200 2 
20% 12% Corroon & Reynolds 15% 14 15% + 2 3,900 14 
92 . ' £ tee 75% 73% 7414 — 2 800 .. 
74% 45 .Cosden Oi...) |) 21) 45° 56% + 6% 3,500 564 
70 61 PE Ee nd cninsuanene 64 a .j a ss 
42% 39% Coty, See Anon rets 
ED henchmen cue 41 + 300 40% 
13% 10% Courtaulds, Ltd (50c). 11 11 11% — 500... 
we Petroleum ....... + 9,000 6% 
ly resson Cons (8c)...... _ 5,300 a 
34 1844 Crocker Wheeler ...____ 27 21 + 1% 16,700 27 
39% 31% Crosse & B Pf w w (3%) 31% 31% 31% — 100... 
1 %4 Crown Cent Petrol... . ‘ 600 & 
to 36 Crowa C'& 8 pf (2.70). 34 34 344— & 225 (tl. 
Cu opt war. Nu 7 ws 3,000 % 
65%, 403 Cumbortand FL (+18).. 60% 57° 57 4 100... 
88 85 Cuneo Press pf (6 Pos 85 85 85 3 100 
6% Curtiss Airports v t c. 4% 4% 4% — 1% 100 
11% 2 Curtiss Wright F Svc. 8 8 8 2 700... 
4% Curtiss Wright war... _| 3 2% 3 ; 9,400 31 
2 Cusi Mexicana Min... .. 1 1 1% + % 12,200 ig 
127 7% DARBY PETROL (1)... 11% 9% 10% — 9,000 1 
8 3 pee Air & Engine... 7 Sif 44 + i” 1,400 24 
1 Ltd (Am shrs) 1 1 1 ‘i 100 .. 
790 435 any & Co (%6).. --735 711 711 39 100... 
“S = ok new (+1.20). --15384% 131 147 — 4 27,900 146 
2 Forest Radio........ 6 - 14,800 5% 
De Havil Air rcts sese) na 300 7 
Derby Oil & Refining. + 1 6,700 8 
ly 5 Detroit Aircraft Corp - 6,200 7 
23 10% Dixie Gas & Cuties 18% + 1% 1,600 1 
23, 165 Doehler Die Cas —§ 2'600 17 
23% Douglas Aircraft Kor ids + 1% 6,600 20 
100 nt Dow Chemical (2)..... + 6 300... 
56% 31 Dresser (SR) Mie A iaig) 5 io 34 + 7 7,500 52 
44 38 EO Militia amar 38: 43% .. 12,300 41% 
108 41 Driver Harrte Co, new.. 92° 7514 86 — 1 5,400 868i, 
103 Do [Prete 103 102 103% + lly 60 
13 6% Dubitiee Con & o 7. - % 3,000 
209 5 Duke Power Se 200% 18014, 190. gy 228 198 
7 4% Durant M ee 44, % 4% — % 6,800 4 
21 12 Tex Sulphur..... 1 14 1446+2 400 
42 «25% EAST GAS & F ASSO. 3 32-35 +. 2,700 35% 
95 * 7 2 ge rewrren 944% 94% 94% || 100 . 
18 g Eastern Util Inv, A.... 14 1 13% — 2,400 13% 
43 Util Asso (2).. 40% +1 500. 
17% 14 OE a adikaas ececa 1 15 16%+1% 900 .. 
44 18% Eastern St Pwr, B (1). 38 33% 38% + y% 16,000 3814 
30 13 Educa - 30 30 30 “< me “¢s 
23 134% Eisler Elec » Be 134% 16% + % 13,200 164% 
117% 80% Elec Bond & Sh (b6)...103% 86 103% + 714759.700 106 
108 103 SS ev terete 1077, 106% 1 + 2,700 108 
39% 24 Pwr Asso (1)..... 33% 28144 334% 4 1 7,100 35 
37 22 NO Behrens - 31 26 31% + 4% 10,900 31% 
78% 28% Elec P & Lt opt war.. 67 50 67 +11% 10,800 67 
107 99 2d pf. A (7)...... 103. 103 «103 a 100... 
32% 15% Elec Sharehold’g (t1).. 25% 213% *24% 1 7,500 26 
ey, ry a. pf (6) a ‘ae oe o« = ae + % 1,400 98 
ctrographic Cp . re 400 20: 
33% 30% Emer B S, A, n-v (2) 32: = 32% ~ 200 rn 
15% 134 Empire Fire ins... 14 14% 4 1,500 14 
104 99 Emp G & F cum pf (8). = wit 101% ~ c/ 
98 86% Do cum pf (7)......_ 89 — 5% 200 ... 
60 40 Empire Pwr rt (2 48 48% ~ 3% 1,300 51 
25. 19% Empire Pub 8, A (1 80) 22 21 21% — 1% 15400 .. 
13% 6 Empire Steel ‘Corp..... 6% 6% ble % 100 
28 22% E ers Reins (1%). 2614 25 26%+ 900 
2 Engineers Gold ......._ 1 1 1 500 
545 43° Eureka Pt Line (4)... 44 4 44 ae 100 
23 18 Europ El, Ltd, A (60c). 20% 18 20% 1% 2,100 20 
9 H, Do deb rts............ is 7 ™m%— %& 100 7% 
6 Evans Ly wx Lead... 4 3 3% % 3,000 3% 
22 17 Ex-Cello A & T (1.20). : 17@ 17 17 — 3% 200 
91. 2 om ss «ss 8% 4 — 3 7,600 5% 
5 2% Fageol : 2 2 2% — % 400 .. 
ah 48 Fajardo oseee &@ 58 2 —2 140 56 
ll 3 Fairchild Aviation — ation © —- ¥ 600 
} Faleon Lead .......... % 2,700 Ie 
2 % Fandango Corp ..... | if 1 1 ° 800... 
il Fedders Mfg, A....... 11 10: -— 9% 700 
iy of Fede ait aif att 1, 38 
24% 19% Federtd Metals (*1%).. 20° 19% 20 ‘ 400 
3 1% Fiat stock deb rts... || + %& 6,300 
22% 17% Do rets (1.25) ..... 21 214— % 6,300 20% 
5% vam Inspecting 4 3 3% — 700 
6 Bev. a aebe _- 100 2% 
42 hire Assn of Phil (2%) 37g — 3% 100. 
id Nat Copper....... “ad he om :- 100 
27% 18 Flintkote Co, A 18 8620 500 
105 1 Pow & Lt pt i -103% 103% 103% + M 200 . 
345% 13% Fokker A a deideaen 2 + 4% 22,200 25% 
9% 5 Foltis "Fischer Corp. . 7 2 700 6% 
38% 28 Werd — of Can, A. - 35% 31 + 3 8,100 36 
5S 36 WE as Ssindccesesa ux, 39% ~ 9 50 





























Range 1930 
High. “— High. Low 
12% ford Motor of France.. 12 10% 
19% 19 Ford Mot, Ltd (37léc). 19% 16 
18 = Foremost D P pf (1.60). 14 13% 
244 Foremost Fabrics (2)... 11 11 
7 % Foundation For Shrs 5% 5% 
17 3 ros Theatres, Cl A. - 14% 12% 
80 75 Franklin Mfg pf (7). 79 §8675% 
5le 23” GALENA OIL CORP... 5% 4% 
33 Garlock Packing (1.20). - 23% 25 
14 General Alloys (80c). 13 11% 
4 25% General Baking .... - 3% 2% 
54% 3 Do pf (3) . --+- 37) 34 
14% 8 General Cable war.. -- 9% 8 
14 1 Gen El, Ltd, rets (50c). 137, 10%, 
43 36% Gen El, Ger, rets (1.92). 401%, 40% 
59 51 Gen Capital Corp... .. 524 51 
29% 21 Gen Empire Corp. . 24 22% 
37% 31% Gen Fireproof (2%)... 33: 33 
97% 80 Gen & E cv pf, B (6) 85% 80 
14% 8 Gen Indus Alcohol. Ka 24 95, 
10 6 Gen Laundry Mach Pe 6% 6 
98% 95% Gen Motors Pf, w w... 98% 95% 
37 32 _ Petrol, n, w PY, ‘ 35 344, 
20 WwW «éeéE, (2) 27% 2614 
103% 981 ) “yy pt (6): -10314 10248 
21 ts Gilbert (4 C) (1)......; 16 
36 Gleaner Ry A ( 33 28 
1214, a Glen Alden Coal (8) -100% 991, 
16%, Globe Underwriters 14 12% 
& Gold Coin ....... Ay 
€ Gold Seal El, n..... 5 35% 
7 3 Golden Centre ..... 5 416 
Oy vx Goldfield Consolidated. a vn 
46%, Gold Sachs T C (b6).. 384f 34 
3 on” Gotham Knit Mach... 24% 1% 
26% 20 Gramaphone rcts (2.91). 25% 234 
9% Grand Ra Var (1). 9 9 
44 } nll ee 38 37% 
260 2304 a 2, Aé& af) » es nv (5).240 224% ¢ 
133 115  Raspaliprep eis 117% 11614 
Greenfield’ Tap & Die.. 154% 14 
Greif & Bro pf, X (7). 97° 97 
ta% 1% Grocery Str Pr vy t c__ 13% 11% 
32% 24% Ground Gripper of a - 24% 24% 
166% 1314 Gulf Oil of Pa 1%). .153 1414 
49 3 Guard Fire Assur (2)... 40 40 
5: 3 Guardian Inves' ‘ 4% 4 
29% 27% Guenther Law 42). 283% 27% 
16 10% HALL LAMP (1.50) . 10% 
3 2) Handley P pr pf (+15c). 3% 3% 
1 Happiness Candy os 1% 1 
35 18% Haceltine Corp (2). 35 32 
14 11 lecla Mining (1). 3 12% 
zh 5 Helena Rubinstein 7 5 
32% ant Hires (C E.) Co, A (2). 27% 27% 
Hollinger Gold (60c)... 64 6% 
i Homacka Oil <a. 4 
27% i912 Houston Oil of Tex, es - 2% 19% 
314% 27 Hormel (Geo) 2. es a 27 
= 41 Horn & Hardart 8 41 
= Hou-Hers cv gr. 4 Me) Bu 225% 
is% Hudson oa S 8% 
= 18 Humble Oi a ‘1088 4 
37% Hydro ar Secur (2): - 47% 42% 
in 10 Hygrade Food Prod. .- 13 11 
311 305 ILLINOIS P L (20)....307 307 
7 Imper Chem Ind (25c). 5% 5% 
30 8622 im Oil of Can, n (50c) 25% 23 
10 10 Imper Tob Can (25c). 10 
22% = Tob, Gt B & 1(1.25) i, 2416 
4744 35 Indian Terr i OW, A.. 5 
53: Do B rit 354% 
41 37 «Ind Pipe Line, n (+214). 3714 37 
17 Indus Fin cfs'(b10%)... 25% 21% 
73 Do conv pt CiPccacces 674%, 65% 
85%, os Ins Co of No Am (+3). 79 75% 
71 - A Inv (b6%... 6614 L 
98%, 82 2d pf (6). 94% 92% 
23 17 sammatel See (1.40)... 19% 18 
23% 20 Intercoast Trad Co (1). mG 20 
1 Intercontin Pet, new 114 
25 5 Intercont Pow, A (2) : ae 224 
mt Hold & yy (10). 64 5B Y 
24 174 Intl Petrol (1). 2148 1914 
7% Intl Products 7 6% 
744 Do pf (6). 67 «67 
13 10 Intl Safety ty Ras, B (+3) 12 10 
4 32% Intl Superpower (11)... 395% 36% 
% 341% Intl val, = (3%). ° 444, 42 
1 6% DoB...... ‘ 1644 12% 
4 Do aE 3% 2 
99% 7 Do pt pf (7). 98 
14 10 Interstate Equities... 1l% 10% 
46 «= 40 Do ev pf (3)...... %; 415% 
3 2 Iron Cap Copper........ 2 2 
27 12 ing Air Chote’ (1.50). 22% 18% 
25 23% Firemen Mfg v t c oe 
(+ . le lb 
18 Itatinn perpower, A.. 13 ll 
3” Do war : "oR 38 
9 4 Irving Air Chute war. 8% 6 
44 §=6283 JOHNSON MOTOR...... 40 «39 
2% 1% Jonas & Naumberg 2 2 
le KERR LAKE .. lb te 
3 Vy jd Petroleum 2 216 
1 yi, 
20% 13% Klein (H) pt pf (ti. 20). 15% 13% 
25 17% Kleinert Co (2 Wy) 18 18 
2 Kolster-Br (Am sh). 14% 1% 
102. 97 Koppers G & C F all (6). .102 101% 
102 97 Do pf (6), u 102% 1021, 
434 35% LACKAWANNA SEC (4) 41% 41% 
84 675) =6€L’ Air Liquid 7% 75 
14% 105% Lake Superior Corp, new 11% 11% 
12 iahey Fdy & Mach..... 6% 6 
4 14% Late lay Bros (3). 4% 44 
25. 14 m yy F aed (41.85). 21%. 18 
37% 29 Do 32% 31% 
50% 38% Lehigh Cock & ‘Nav, new 
4% 1 sensed te : ’ 30 * 
7 2 
56 38% Lerner Stores Corp (2) 514 501% 
45% 39 Lew (Fred T) & Co (3). 42 42 
27 «615% Libby, McNeil & L. 18 15% 
25% 17 Tulip Cup (1.50)... - 23% 2216 
29 «18% Lion Oil xy - yh (2). : 26% 24 
62 12% Leew’s, Ine, deb 62 57% 
207 3 Do warrants . +++». 20% 14% 
55% 3414 Lone Star Gas, new (1) 50 431, 
a 1 ion Tin pf, new, wi 1 1 
40 Long “yy Pit (60c)... 48% 47 
113% a ‘Do eee: a 2% 111% 
acnkene” Land & Ex.. 3% 3 
24% 18 Mesttam STR (1) (s 6) 19 19 
24% 18 Seen 20% 195% 
% iepteees Syndicate Ley 
15% 12% Mangel Stores ___. % 12% 
77% +462 Do pf (6%) 62 
12 2” Manning-Bow B (50c) . 94 9% 
27% Mfrs Finance y t C.... 23 22 
47 3 Mapes © Mfg (3)... 44 42 
114% 8% Marconi Int M (S2%c).. 9% 8% 
12% 9 Mar Wire Tel, Ltd, 
bearer ginares (62c)... 9 9 
9 9 Marine Union Iny wr. 9 9 
| 20% | ae eemts 
Marion Shovel ng 10 
rs 32% Marine Mid (1.20). __ 44 «337 


Last 


Net Wed.’s 
Ch’ ge.Sales.Close. 


> 


% 5,700 12% 
1% 41,300 191% 
% 200 13% 
% 200 10 
% 1,900 6 
% 28,200 14% 
1 50 
% 2,700 6% 
3% 1,700 
% 1,200 12% 
-, 52,200 312 
% 5,800 3514 
1% 200 
2% 26,900 12% 
ie 300 
1% 300 
% 1,400 
2 200 
% 11,300 
> 2,800 
1” 1,400 
2% 7,500 96% 
2% 100 .. 
1% 2,100 27% 
% 700 .. 
4 400 
2 2,000 33% 
1% 4,400 100 
1% 2,400 12% 
, 8,500 .. 
% 9,500 4% 
7,400 4% 
500 ts 
2% 75,400 3714 
% 700 1 
1 1,100 25 
100 
1 1,100 .. 
13% 310 239% 
2 80 11714 
1% 200 .. 
‘ 300 .. 
1 4,000 13 
3% 100 . 
614 12,600 155% 
500 .. 
1,300 
300 28% 
1% 300 
700 
% 3,600 1 
2 =3,200 30% 
% 300 12 
1% 3,700 6% 
% 100 
% 1,300 
200 
1% 68,900 24% 
100 ‘ 
2“ 700 41% 
2% 400 
5% 11,200 9% 
914 17,200 106%, 
22,800 46% 
% 3,800 13 
1 50 
% 100 . 
4% 16,500 25% 
% 200 .. 
% 100 23% 
35% 11,400 39 
2% 12,000 39 
1 300 37% 
1% 5,400 251% 
1% 200 66% 
1% 1,900 79% 
1% 3,300 66 
% 300 . 
1 1,200 20% 
% 700 21 
% 16,800 1% 
& 7 
% 1,1 6% 
% 19,800 21% 
2,600 7 
% 100 67 
1 400 10% 
% 3,300 39% 
_~ Be 
1 27,100 16% 
% 1,200 
1 50 .. 
4 3,800 11% 
% 1,000 43 
900 2 
1 100 23% 
1 6,800 8% 
% 6,400 13 
% 500 . 
% 5,300 
1% 900 
% 200 
% 2,300 
% 12,000 
ts 100 
1% 800 
% 100 : 
- 1,900 1% 
% 200 
25 
és 1,100 41% 
9 -” . 
% 8,000 .. 
% 1,200 5% 
2,400 21 
% 700 .. 
1% 4,100 .. 
8,500 2% 
2% 500 . 
3 200 
% 2,800 
1% 600 
2% 1,800 27% 
45% 7,400 641, 
1 800 1914 
1% 19,300 5114 
100. 
\ 48 
1 170 112 
% 11,800 3 
100 
3,400 19% 
1,500 .. 
300... 
75 62 
‘y ee 
‘ 1,200 22% 
400 .. 
700 
1% 100... 
100... 
"3% ioe ; 
+ of 65, 100 41% 
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Rance 1930 
gh.Low High.Low. Last. ong "ge. emnaen ation oot yee.’ Range 1930 Net Wed.’ 
By 14% 9 itime T & T (80c). 144 4% 14% — 14 aa 6h.Low High.Low. Last. Ch’ge.Sales. Close. | High.Low High.Low. Last. Ch’ge.Sales 1S rong 
hy lr ng ay new, w i. 40% 40% 40% 200 |: ao “a Petroleum Cesp (1%)... 26% 23 1 + 2% 10.900 “a | ,5% (3% Thatcher Sec .......... 4. 3% 3%—"K% 4,700 38 
y J BRA 8% 68 gs — a | 2 BN ly. OR \ 5 45% 4312 Tishman Realty & Con. 45 45 45 se c = 
oe a Mavis ay gazeeess 3 2% 2% — 2 43,300 “2 20 13% Philippe ‘. esis 1 m 21 .e 4,700 aa Prod Export 2%, 2 24 —''% 1,400 
68° 48 Mayflower Asso #2 67 6i% et” + 20 -4'100 ae uppe, (Ld. , ‘ogg ae i 1% 24° Tob & Allied Stks 39% 36 + 2 300 41 
22% 22% MeColl Prost, °* (1): 28% 23% 2¥— 14 “300.” | 12% 9% Pierce acre a Sh iy (8h iy Too «| 5% 15% Robacee Beer Lad)... foe See BN Son 40 
z RFE Laren ass Rh BR Be 100 2714 15% 10 Pilot T, A (1.20) % 10 10%—1% 1,400 10% | & 4 Tonopah Belmont 2) )° % “+, 200 
22% 10% Memphis "Nat Gas’... Sot $2 S84 + 4. 1,100 67" 20% 10 Pitney Bow Post (20c).. 18% 14 16% + 2% 8,200 . 2 1 Tonopah Mining. woe ee ve ee 4 
354 15% Mer & Mfg dee a(1i0} 22 BH — 4% 11,500 19% | 130 111 Pitts & LE (5) ......: 7117 117" + 50 | 47% 38% T ‘ ae ae 2 Dee 
1 - 100 .. 24% 13 Pitts Forgi ' 4 Se ramenmer (51.00) 43% 38% 42% + 42 77,900 44 
oy 18 Mercantile i 13,40, 40 13% 200 39 53 Pitts Plate ines (2)... 53 53° 3° 2” joo ~ | ip $y Brame Alr Trane... -..: 10 ei i + 1g 21/200 ig” 
Merritt Ch & S (1.60).. 19% 17g 19% 3 1,100 , lymouth 0) er mises 22% 21% 22%-— % 800 . | a 4” Tri Cont Corp war 7 1 ie = 
1 Mesabi Iron .... # +%h 18 lymet Mfg (t1)........ 13% 114 13 — % 1,000 12% | 58% 40 Tri I Pp war. 6% Th + (900 8 
ee 1% a> "300 “2 16 4 s r tilities (11.20) 50 4 . 
26% Mesta Machine (41.70). 28 27° of — im "600 2% | 63% 50” Ponte & aie Cais. 13), 12% 12%—1 200 58% 45 Do pf (3). am 47% 4% > % Vien SO 
8% Metal & Min, 1 8 lex (4414). 538% 50. 50 7% 200 26 «(23% T i, 00 47% 
Metro S-S0e Stores, “A. 1$ 13% 15% — % 12,000 14% | 86 i Power Corp of Can )i a2” & og — 4" foo 22y, 13” Tubive “Centar (100) he He 25 - 24 
3 38, Met Chain Stores... 20% 17% 20% 5 18 1,108 7: 51% 53% Pratt © Lemke tiés oy SB, 588 28% 20, Tung-Sol Lamp (2).).) 21% 21y, 219 — ig “in 
7 ot jo oe ay pf (6). 105% 105% 105% 4 ~ ie is ier Gold 1 he . 3812 33% Do pf (3). 3544 351 351 4 200 
29% 22 Midland United (oiigig) 3 ag 28 % 1,000 28 4a” 351 Do pf (en. ae 30h 40 § +000 I 24% 17% ULEN & CO 
23% 16% 3 s ~~ 000 28% | 44 35% Do pf (3)............. p 413 i 17% ony 18 
2% 25” Mid West Ut (Wi. oi 18h 3% + 1,900 24 20 11% Prop McCallum (2)..... uy 11% 1%—32 ‘200 ..” | 36% 264% Unger Fin Corp Re » «Bet % ogee 
38, 25% Mid West Util (8% a 25% 26% + 3/300 27 29% 271) Providence Gas (11.40). 27% 27% 27% — 2" 100 42° 27% Union Amer Invest =. 6 a +s ae 
gy SEA Bo ov pt new x'w (6.100 soe sag * $9989 38 | GR” SE Braden ce pe C30 10h ath gs ig | Ey, baton RAC Gae Canciéij 30, 3 30, — fy 1.00 i 
1% Do war A..... a 4 -. | & M4 Frudential Inv ......... 19% + 2% 16,600 19 2 jon Tobacco . % ae "400 
Pig 18 ube, wal P, seer gees a” 3 3s + of 2200 3% |- 2p 17% Feb Vel Hold Cw w.. 25" 19 24 + 1% 35,800 24% | 354 3 United Carr East (60c). ro st 9% i i500 10” 
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f Security News Notes tone ooed sho erred Stock dividends compared with $7,254,570 for the six 
| ng 862, there remained for the months ended on March 2, 1929, 


Peoples Drug Stores compared with $15,252,522 for the pre- 32.380 ned ovate _ divinlanee = he profits for the six months ended 

Peoples Drug Stores, Inc., reports for ceding twelve months, an increase of Class A and Class stocks. This March 2, 1929, included $905,741 equity 
April sales of $1,414,653 compared with $1,187,483, or 7.78 per cent, Operating Sum is equivalent to $4.39 per share a ® ngs of affiliated companies dur- 
$1,171,277 for April. 1929 an increase ©Xpenses, maintenance, reserve for retire- the 541,359 Shares of Class A stock out- 18 the period, but Prior to the date of 
of $243,375, or 20.78 per cent For the Ment and replacements and general standing in the hands of the Public on 2€uisition. The Br ings for the quar- 
four months ended April so Sales were {axes totaled $7,276,363, as against Feb. 28, of which over $3.22 is applicable €T ended March “1, this year, amount 
$6,773,122. FOSS corporate income of to the Class A stock to $4,463,000, compared with net earn- 





,442 wi 988,87 or 7 

/ the corresponaitared, with $4.588 72 = $9,163,641 showed an increase of $684,- cee —~ ings of $3,122,949 fo, the corresponding 

: crease of $855,311, or 18.6 Per cent, 242, or 8.06 per cent. quarter last year after the Proper alloca. 

| plpaairetbicenemce." ter interest, dividend on preferred Warner Brothers Pictures tion of equity in earnings of affiliated 

/ Stock and other charges of subsidiaries, companies during the Period, but prior 
: Federal Water Service Corporation and after interest and other charges of _ The trend toward increased earnings to the date of acquisition, 

Federal Water Service Corporation and in the amusement industry was illus- The earnings for the six months ended 


The Federal Water Service Corpora- Provision for Federal] income tax, net in- trated by the report of Warner Brothers March 1 ] ive 
y of the Tri-Utilities Cor- come was $3,371,024, as against $2,256, - Pictures, Inc., for the six months ended share on the 247309 poe al 
Poration, reports consolidated gross reve- 154 for the twelve months ended Feb. 28, on March 31, showing a net profit after Stock and after ‘preferred dividends to 
nues, including other income, of $16,440,- 1929, all charges, including depreciation, de- $3.67 9 Share on the 2,666,211 shares of 
for the year ended Feb, 28, 1930, as After deducting Federal Water Service Pletion and Federal taxes, of $10,092,109, common stock —e ; 
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urity First Nat Bank.. 111 ; fi > eee 1 19 1,400 Sque: D, seee 7 gt niversal Cooler, A........... 7 
110 Shasta Water pf. 111 A ee 25% 22 re D, A.. . 24 24 Mee i es sc cene 3% 3 
11,815 Southern Cal Ed |... cc 9% 9 1.7 tity Power @ ‘Light. ‘he ie? Fy a ane 2.5 Si ae <5) Univeral Hecdade <2. aoe 
Be 4 a f ‘a “s me Viking gta egest<nnane 41 37% 41 1,050 [a i x Shares 104 10% 10% 9 = Walker & Co ee 25% 24 
+: orclone Corp pt pf..... 29 600 U 8 Co! res. li 1118 e arner Aircraft .............. 
190 Do im 1, rp pt pf..... a Storage. 1% | 18,195 White Star Refining......... || 6 
35 antes + ery ix b 29% 29%, = a oe pat Ab viet ekioes 28% 23% on 1,000 W Wrigley Jr............ : hd ore 50 Whitman & etnias aledakee 73 63 
@ suns ou P fs ose 25 950 SS eeppepeerenobee 30% 30 AS ERNE 8 Bees eee eees 20 «20 
et McKee, Warchel Corp conv pf... T BANKS AN 
15 310 Wa P conv pf... 2% 9 . D TRUST COMPANIES 
115 Sunset Pacific Oil. 26.26 26 10 yg Co... 120 110 120" St. Louis 475 American Stat 
105 Superior Port Cement, A. 39 8 38 120 Do wf Deedee crag ccd 134 13% 13 2,061 Detroit Bankers |.............. = 
500 Texas Cons Oil... 2% = 3 10 bo — Ry A.... 21 30% = Sales. BANKS, 3 218 Guaeai Trust-e eee sees ies 118 105 
2 Guaranty pf. By 50% 50% R West'n Power, T Co. 25% 1515 25 Boatmen’s Bank aaa Sawer. Kawt rdian Detroit Group........ 124% 117 
reraft ..... 69 68 69 00 Wexiark Raci . 25 25% 419 Fi sescees-210 208 208 aE 
100 United Amer Util one We ee zcteceees 12 rst Nat Bank......... 
2 aa Jui itie 18 a 18 1350 winton ‘Engine OR inca 10 2 52 Merc-Commerce ........ “283 295" ont M 
20 Victor Welding 27 20" 7 Woedeute dak ares... 5 1% i ontreal 
335 Virden Packing "10% 9% 97 o Yaus Mate Ct TRUSTS. 
230 Waialua Agricultural ... 59% 58 58 . 14,400 Zenith Radio ........| |: 13 10 10 STOCK EXCHANGE 
850 West Coast Life ...... _ 5% «| 6 “me naa Ce 14% 10% 1 5 Frank-Amer ..... 260 z 
a wae Power C< Corp pi. .104% 104% 104% Se Srenesenaness % % ‘2% Miss Val Mer....... 285 280 zoo |‘ Sales amie: High 
estern States Life...... 454% 45 «45 gh. Low. Last 
Bo | 1,290 Abitibi 4 ; 
BONDS. $25,000 Appalachi — -— STOCKS. 48 Do . = . oreG Lt. 3 20 3% 
. an Aloe 120 Alb sa on A 83 
$13,000 Byron Jackson 6%s, '40.. 99 99 99 1,000 Cal So Chi Se 1927 104% 104% 104 % }. Ce a 45 Amalgamated i-Gp, tsa 19 io io 
8 ra seas '35..103% 102% 103 10,000 Chi City & C Rys ‘68,27 60 be 74d = Swe Shoe ..... a? 24 of 1,318 Asbestos Corp, Ltd. 2% ay 
” jamette ° io ce PED Ke sep : 401 j » SUG... 6606 x P 
2'000 Dumbarton ay ous. itz i yy fy — 7% 48 - ee ae SSIES atm ais” | oon Se Par to tne om Oh 6 
hyo -4 Pac Pub Service 6s, '44..119 un” 119 1,690 jE ‘adj inc 4s, it: S 51% 57% 57% 145 Burkert © povepaere 95% 954 95% | 80 Belgo Can far on Ar 10 10 10 
F000 Ri ichfield Ol ou 6s, '43 92 oa 92 1,209,600 Tneull 96, NOMS. ooo 130 110% 110 = pote NR NRO 23 38 | 805 Bell T - SER ee ies 95 94 94 
1,000 Cal Gas Co of 4,000 Loew's 6s, 1947.......°” 107' 103 ~ a ttling cose BT 56 | Y el Co of Can...... 153 150 
1 eee bo Go's cae zoe 5s, ‘A 94 94 94 11000 Pab ‘A, I Sigg 80% 106' ¢ gene tena. pskststcccee ae oe * | 178,433 Braz T L & P Co, Ltd.. 50% 42 153 
He ad a Ay ge a © 102% 102 02 0 Elk Pepper oe Se i eo Domne... 5 3” 33 
—_ joa 2,000 Stand Telephone ta isda Me oy | 2 Biden eee | a8 Bat Solum Packers, Lid 7 7 7" 
is , ex La Pow 1 66 El Cw meeweses 70 72 a. rp, Ltd Cl A 41 
a 5 5s, 1946. y-Walker ......... 8 180 DoC % 39 41 
os Angeles—Continued | *% Usited'am"vut o,"tsis: 82 8% 88 B Bote pe a .300" 96x 90h | Sat wen i cs iid iy By 
Continued on Pass 107i Granite Bi-Met .. ~~ = 2 | tt as wn i en elo 
9 CURB EXCHANGE ce gmten- Prowse Shee , 2 F 285 Building P Ltd, nv, Gi A 25 24% 24 
° an- 4 , 4 , 4 
CURB EXCHANGE. Sales. STOCKS. 159 Hyd P B. nemnned rie 14% 4 14 } - A age ou. pts 18% oa 24% 
STOC High. Low. De pt eeeantpine | 6,553 can PR’ P Corp...) 16% tae 15” 
et KS. ssc tow. Last. | 1190 Arkansas Gas 2... . ow. ast. | 99 Jad Baek E0000 ae 8 | icp aenee Rs dit ee 
1,000 Mascot Oil. -. 415 Do 11 94 esis escoesence os «© | tee. oe ee 7 ; 
200 Merchants Pete’. .......: so 2 3 ‘050 Associated Gas 13% 10% 13 24 Do pene gage? age, gt, | ae can Wire '& Cabie, GIB 34% 30% 34x 
700 Mount Ges of 2... x 3 2,725 Do A & ‘Elec. 4 424 44 160 Ladede Gel... 3 37% 37% oe Reems Sy, 28-. 8 9 % 
1,000 Midway Northern Oil.... .04 woe 4,575 American Corp soit ae eee ee ae oe * | 5 aon Gan Care Bay Go’ Lid a 45 at 
yd ay By ~—eee 104 104 5.855 Do 4 <reehe 123 Laclede Gas pf.....-.-..100° 100 100 | 6,694 Can Car & Fay Co. Lid 25 22% 25 
77. ca ae 03 03 380 Am ae is i 20 M chine ..... aT 45 45 ,093 Do cum part 7% pf. “4 25 
aan. ............ = -90 2.333 Amer Furniture Mart... 2 32 MeQuay-Morrls .......... 4 46 8 | °$0 Can Fairbks M Go'L pts 83 83 
| ge s -65 50 Birtm —— make a8 27 34 129 Mo Portland Cs mn 58 58 58. Cid 290 Can Hydro-Elec Corp, Ltd 83 
300 Pacific Indemnity Go, n. 4 HH 284 ret} 100 Barin-Vivitone. .:.. 1 1 : 40 Nat B Met Goment, oo 30% 31 CUTE L PF oes. e es eees 91 91 91 
200 Pac Southwest Disco aa 80 43 43 400 Burco . 710 Nat Cand ane oe 100° 100 | #1986 Can Ind Alco Co, Ltd. 
1,000 Palmer Union unt. .3. 31 | 3.80 500 eeeetens 5° _ = 8 3 Do ist ) Pee . 24 23% 24 1,025 Cockshutt Plow Go, Ltd. 14” 7 7 
212 Petroleum Rectifying ... 20 = & 600 - 3% Cn ee, 998 Con M & Smit Co of C L.219 mm en 
1,000 Samson Tire & Rubbe o% 20% 6,650 Canadian’ M -41 40 80 Pedigo-Weber ... |... 4% 4 ; | 8,099 Domnion Bridge Co, Ltd = = 
30'780 San Francisco Gold r. 5% 6 100 Canal Co! arconi : 5 445 Rice sti pe sae. 17 17 102 Dom Ir & Stl Co Lt 59 63% 
79,000 Santa | gtr So = 1,850 Can Metals a > De is w....... 13% 13% 13% | 80 Dom Stl Corp, Ltd pf.- i a 6 
113 Security Co units ...... ‘ 03.04 105 Chicago Cold 8 "4 % 5 Do 2d pf....... - 98 98 98 367 Dom Tex Co, Ltd (inc. “a & 
55 So Cal Gas 64% pf...... wi” 1 25 Chicago Rapid we -51 Sl OSL 1,322 Scruggs *.... 84 8 «84 | 1922) ...... s - 
1,000 Sugarman Mines ........ 00% 101 YT £- @>- ~perereees fe ae ie « 5 eeeetere 12% 12 i2 800 Donnecona Paper Go, Lid 23 22a 

11,000 Tom R ale “ 1.850 Curtiss Fl ~y <a 4 8 Do 24 pf ceccecee 70 710 70 745 Dryden Pap 0. Lta 10 22 22 
00 Trans Cont Air Trans... 9} 15 3,650 Canadian Pacific... :) 10 se a) | See ae a 4,382 Pam Play Can Corp, Lid 55° 48 55 

23,000 United American ° 9 1,810 Com! Indus —. - § 4 5 BOTA TI oc ccccc sc ce ‘ 26 24 25 4'451 Do voting trust ctfs 3 $ Hd 

215 United Linen pf ......... rr Ai 07 2,400 De Forest ge 21 100 Do pf ° TORIES) ie a 71 For Pow Securi Cp, Ltd 30 =“ = 
9,500 United Republic ......... i. : 1% 1,700 Detroit Air ............. 6 5 Somer .- 7° °**°°°: 106 105 106 | 1-175 Fraser Co, Ltd : 14 3030 
0. U's Oll & Reitics haaise = - n ia Ga Gea 6 95 Seuthern Acts... ‘ 17% 17% 1T% _ 468 Gen Stl Wares, 7 ahaa . 13 13 

500 Universal Consolidated .. 14% 13 a” 900 Dixie Gas ............... = Southwestern ‘sai pf. 130 4s" 48" | 3831 Gurd, Charles & Co, Lid 41 sai ‘0 
2,000 Yellow Pines Mining .... .22 .20 .20 by 4 Empire i ee H 1 1 30 Stix-Baer-Ful ++ 5 ie. *. 420 Gypeum, Lime & Alabas, a 40% 

aa , : , pire Corp .. oe Louis Bank Bia , NMR, BAG ww ee ees eeceee 231 ‘ 
600 eel . 1% 1 11 3,801 Wagner Ss... 6 2 | 955 Ha: » 23% 22% 22% 

we ag. gg «~=Sté‘(i);:*é«;~« SD hovel ec: . a I | milton Bridge Co, 
‘ 50 9 400 - 31 27% 291 Be Ltd 28 25 

Chicago—Continued 2,900 aE 8” 688 "Bo buyer, 66 das). 30m Sb Baie | 1.085 a age oe ee ae 

. x Theatres ...... 1 ; | 111,392 Intern Ni 46 
Continued from Page 1073 1 General Petroleum : 14 138 ii BONDS. 100 internat! P .* a L rt ant ah 

_ al Pa | nternat! Power Co, L 

340 Gran 4 4 4 i ‘o, Ltd 15 15 15 

STOCK EXCHANGE. 1,000 Grand Rapids Metateratt. tt. ¢ {000 Moloney Sue. oo oom 95% 3 Jamaicn Pub Serv, ty. re a 8s 

eee STOCKS. to 1 Guenther La ane Ml # O00 Becuaee ve _ eee “s 1838 ae | ne 3S we Gum /pt103 109108 
- gh. w. Last. T-Law .... ’ ru ts sas ¢) e of > 
500 National Term pt pf..... 13% 13 | tee”: as ol a 1,000 Scullin ge... vy ne 937 ES eetenien tt 

1,800 National Un Radio Corp. 8 a4 2/250 Houston Oil 7 2}000 United Rys 48........... 82% | 3.064 Massey Harria Co, Lid; 34 32 «34 
2'150 Noblett Sparks ........ a 47 ae 1,400 Indiana Pipe Line _ 20 22' 1 si ncaa 8 69 | 5,579 McColl-Fron Oil Co Ltd. 3 32 34 
4 Herth Asserican Gar..... 484% 4 48 4 Int 8 Man, w ! oe — =. = 50 Mitchell, J 8 & Co, Ltd.. ao s = 

” mer Corp, A e er ‘ ° 16,108 M 
RY - North Amer Gas & Elec. 24 23 73% ee $I Rustless Iron... ... 1 30g af Detroit | 65 Montreal EARS = sS 128% 121 124% 
3,800 | EO aE Fwe 69% 77 450 Johnson a. ss oe STOCKS $2 Montreal Tramways G0'175 «118178 

oD Northwest Eni ee. 0008 51% 50 51 2,950 md Oll . 40 39 =91 Sales. . 8,521 National Soomenien, Ltd. 31 29 175 

12 Northwest U 28 27 27 625 McWilliam Seis: 550 All High. Low. | 348 Do 7% cum pf..... 31 30 

12 Nosthw, tility pr pf.. 98% 98% 98% an ee 31 31 S50 Alloy Steel, A.........-.+.++. 6 e | ssa Nat Brick Co of Lap, Lid ~ % & 

650 Ql-e- adie 020000000" * 5. yl “ES Metals. Mining “ie & & 22 American “tide ineasaase’' 208” 200% | ts Netiena) 08 Cor CO, OG FS 

ADEE 0) e 1 

138 Oshkosh Overall ---.-.-. Ss 5 & 1,350 Ne curities ._ 1 ios 1 ee re, oeeeteesss -3 28 | 5 as ten Gem of Pr bo, ia tid 4 % 9 
DOE aoe gic 3 10% 20 530 Nowa Warn ‘Power. 2 19 2 ae Welt co oice cesses es in es ene ‘% 1% 7B 
Pacific Public Service.:: 31, 31° 31, | 750 Oscar Nebel .......--.... ° ° seer 7 . °s 

+H —— ce tig ttt st 37 37 1,200 ml 12% I ; 109 Brows, Fence & Wire, eet 16% = 30 St Lawrence Flour aiits 64 ool 6314 

Coal, B......-. cose 1 Products....... 0, td, c 

= Perfect cirel seeeeeee 16 15 15 Bo Mte cS k = Cardon Phonocraft ............ . * 350 St_Law Pap ‘M 4 “Ltd % 8 sj 
9.550 Pisce Winterfroat ...... a6 36 (36 194 ts (Ohio)... irae 46 45 = Copeland Pr “ees -c-0 i 191 | Do 6% cum (red) ee ar ee 
1'100 Polymet Mfg Co......... 4 33 500 we yer 100 Do B. ucts, B, free..... 3 3 6.601 Sh aur V C cum red pf 84 4 a4 

Eee 16 1 Ls 2,850 Fiel re 19 i 200 Crowley M oo ae epee aaa 2% 2% "540 mowmiens Wat & P & 15% %12% 175 
3,450 Process Corp .....-..... 13% 10% if a N G sel 7s. $ 4 2,665 Deisel-W. Wn cag soso 30° 29% gg pnppaellioe tid 
Public Service of No iil. 11 a 1 1 5 emmer-Gilbert ........ 22 OM, LAE ..cccescceces 35 
1.577 Do no vice ot No 111.300 zart oor 4 Peco inl i, va 4 Fe $ Cleveland Navigation 13% 4 25 Simon H & Sons, Ltd 35 35 
$00 QRS De Viy.....0..... 313 325 Southern Naturai 16 11111 225 ae SEER 14 1,397 Steel Co of < Can, poe 
104 Quaker peo Viy....-.----- 3M sR ete 6,470 Southern voter i Gas... 20% 20 OE Pr eee Se 160 Do cum > iad 43% 45 
el IES do pik cds ehcccas sh 116 115+ «116 3.100 ene <a 21 25 100 Detroit Gasket & *pagersesesees ™% 6 4 FS roe Tob. Co, Lid. .|.215" 210 an 
tandard Ol of Indiana. . 54% 200 Detroit-Michi - idee 24 24 u Biscuit Corp, Ltd. 10 10 ( 
5 54, 2,625 Det gan Stove ........ 4 4 32 Western Grocers, Ltd 10 
roit Motorbus ............ a ao Waaees Ee to as ame 
oe 5% $6 Do cum pf ..........2. oad 42 43 
6000s aeoawe 10244 102%, 102% 
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Transactions on Out-of-Town Markets—Continued 





Montreal—Continued 
STOCK EXCHANGE. 








Sales. High. Low. Last 
BANKS 
38 Can Nationale .174 174 174 
85 Commerce 255 252 255 
268 Montreal .309 «69309 86308 
355 Royal .304 301 302 
DOM. GOVERNMENT BONDS. 

$12,500 Dom of Can Wer L. 300.08 99.85 99.85 
Me ED occsenees .102.00 102.00 102.00 

36,390 Victory Loan 102. 102.30 102.40 

pe S6eecees 102.05 101.80 102.00 
gubes .106.15 105.80 106.15 
Bet aaewst season . 100. 100.85 100.85 
oeaees . 97.10 = 97.1 97.1 
.101.85 101.65 101.65 
97.15 97.15 97.1 
BONDS 

$1,000 —~% A & P Co, Ltd 
RC kos rceknnawad ¥y 86% 8614 
9,000 Asbestos ‘op. Ltd, gen m 3815 38 384g 

18,400 Can P&P C deb (L s)... 70 68 69 

12,100 Do hog series) 70 68% 68% 

12,800 Montreal Tramways G & 

oe S F Series A ee oat 94% 

ss 000 7 acapeugsens 95 954 

1,000 Ogilvie Flour M Co, Lta.100 100 100 
1,000 Steel Co of Can, Ltd....106 106 106 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 

Sales. High. Low. Last. 
328 Associated Brew Co, Ltd 16 15 15 
57 Bathurst Po & P Co, Ltd, ee 

c B 4 4 4 
2,035 British American: oll ‘ 38 344% 38 
2,162 new 19 17% 19 
10 Canadian Vickers, Ltd. 5 5 5 
50 Canada Vinegars, Ltd. 22 22 22 
25 Chemical Research Corp. 5 5 5 
90 Curt’s-Reid A’c’t Co, Ltd 64 2 2by 
1,031 Distill Corp S’grams, Ltd 11 10 11% 
240 Dom Eng Works, Ltd.. nt 61 64 
180 Dom Tar & Chem Co 21 20 21 
116 Eastern Dairies 22 22 22 
4,275 Home Oil Co, Ltd...... 7.15 650 6.75 
5,795 Imperia} Oi) ............. 24 24% 
225 Imp Tob Co of Can Ltd 10 10 10 
120 International Paints, Ltd 16 1 16% 
9,886 International Petroleum .. 21 1 21% 
75 Mitch’l, Rob’'t & Co, Ltd 27% 27 27 
96 Montreal Exhib Co, Ltd,A 8 7 8 
75 Nat ogy 2 7. ° 3 3 
215 Page-Herse ane 94% 95 
75 t Knit ais Ltd. p- 44 4% 
260 Service Stat'ns, A, Ltd.. 44 44 
25 Supert’st Pet’m A Ltd 8 36% 36% 
2,661 Walker, Gooderh 11 12 
35 West'n Stl Products, ‘Ltd 35 35 35 
PUBLIC UTILITY STOCKS. 
1,043 B’h'nois Pow Corp, Ltd,A 14 14 
510 East Kootenay pf..... 47 444% 44% 
680 Ill Pow & Lt Corp pf. 45 434% 45 
66 Pub Utility Invest .. 105% 105% 
BONDS. 
$1,000 Duke Price 04% 10 104% 
509 Price Bros ............-- 1014 101 101% 
MINING STOCKS. 
9,860 Abana Mines, Lid .... .60 -54 58 
1,067 Amulet Mines, Ltd.... .85 85 85 
250 Lake 3h Mines, Ltd.22.35 22.35 22.35 
16,521 } pg Mines ...... 30.1 25.00 29.75 
22.985 Siscoe ...........,-+:: 24 .26 
5,225 bs Hughes Gold Mines. 
resqocnasneanseace 6.75 6.80 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
mm ae pak Bw Bw Ha 
ac, A. 
10 A oF us li at is ie 
ssoc a ty Canners. 
75 Blue Ribbon ‘ oo ae 1 ind 
608 Bell Telephone ......... .15 150 152 

53,421 Braz T L & P, new... 4 
20 ~y Cord p ° 
235 t.] Steel 2d Pf... ° 
in Brompta "prod. batt 4 3 

] ni . 
| Se Oe a 
san Alco! : 

5 Candn Bak ist pf. -99 99 99 
65 Can Bread 1 16 16% 
160 Can Brewing Corp. .. 10 9 9 
700 Can Canners oo 20% $22 
284 Ist pf. . 93 92 93% 

1,537 Do con pf 22 
330 Can Car .. 24ly 

4 a > we ne @ FS 56% 
515 Can Dred . 37 35 3644 
10 Can Dry Ginger Ale 60 60 60 
29 Can Gen Electric pf 62 61 62 
200 Can Oil, a a 28% #27 27 
711C PR ° .208 197 208 

1,477 : . 53 49% 53 

10 Can S baie oe wld . & 69 69 
130 Can Wire Cable, B a 32 34 
896 City D ae 55 48% 55 
25 Do ‘ ..130 «=6130—Ss:130 
360 Cockshutt Plow 19 18% 19 

1,256 Cons eries = ine ° 4 2014 ei 
70 Cons Food Products. Bq 
207 Con Smelters ..... 219 «215 «6217 

41 Consumers Gas 178 177 178 
215 Cosmos Imp 14 14 14 
615 Dom eer .. M% 22 24 
50 Easter Theatres pf. an 98 98 
25 East S Prod pf.......... 98 98 98 
705 Famous Players, new.... 55 48 55 
140 Do voting ; . 55 50 55 
35 Fanny Farmer 19 18 19 

4,773 Ford of Canada, Ci 35% 3% 35 
10 Frost Steel & Wire pf 97% 97 97% 
15 Genera! Stee! Wares 12 12 12 
37 Goodyear Tire pf. 107 6106 = 6107 

1,541 Gy) - 22% 23 
5 Hamilton ‘Cottons Pt. 5 23% 23% 

219 Hamil Th. 9 6 9 
40 _ Do pf 79 5 79 
15 Hayes ‘ = a} % 
90 Hinde Dauche 
25 —_ Milling pf. sore 103% ee 
71,058 I Nick 30% 3 
130 30 Intnl Utilities, A 10% | A 
1 Kelvinator pf 80% 80% 








Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 

1,150 Lake Superior Corp 124 il 11% 
50 Laura Ser 44 44 44 
1,336 Loblaw, A 15% 14% 14% 
879 Do B 15 13% 14% 
21 Maple Leaf ‘pf. 96 o4 95 

1,132 Massey Harris My «632 33% 
1,400 Moore Corp 25% 25 25 

21 Do pf, A 124% 124 124% 
205 Do pf, B 155 147 155 
10 Muirhead’s C : 4 4 
10 Nat Grocers pf 103% 103% 103% 
138 Ont Equitable . 38 34% «238 
15 O Crush 2 2 2 
10 Do Ist pf 60 60 60 
340 Page Hersey 96 934% 94% 
200 Photo Engravers . 25% 25 25 
310 Presd Metals sc a - 20% 
15 Riverside Silk Mills, A.. 20 20 20 
10 Russel) pf 100 100 100 
50 St Lawrence pf . 66 66 66 
99 ——— Ltd, B 35 35 35 
297 Do p - 94% 93% 94 
25 etantase Chemicals . 25 25 
380 Standard Steel 12 11 114% 
35 Sterling Coal - 13 15 
608 Steel of Canada 46 44 45 
40 Pp aie Bate Ged . 400 40 40 
200 Tip Top Tailors. 32 32 32 
85 Twin City R_R 20 19% 20 
23,055 Walkers G W - 1% li 11% 
10 W_C Flour 23 23 23 
5 Do pf 102 102 = «6102 
735 Weston, Lti . 40 30 40 
15 Do pf - 90 90 90 
50 Winnipeg Elec 42% 42 4216 
Do pf a 103° 102% + 102% 
CURB EXCHANGE 
STOCKS. 

‘Sales High. Low. Last. 
30 Beath & Son 17 17 17 
20 Beatty Washing Mach. 28 27 28 
1 90 90 90 

484 Can a 16 14 15% 
1,095 Canada Bud 114 1 11 
1,327 Canada Malting 20% ##18 205% 
41 “a Paving 12 11% 12 
71 71 71 
85 Canada Vinegars 22% #22 22% 
120 Canada Wirebound Box.. 17 17 17 
225 Candn Wineries .. 6 6 6 
425 Carling Brew ° ca Bly 3% 
245 Con Press .. at 31 33 
145 De Forest Crossley : 10 9% 9% 
55 Dom Foundries & Steel. 14 14 14 
2,260 Distillers Corp 11 10 11 
55 Dom Bridge ‘ 59! 5 59% 
150 Dom Power ..... 69% 68% 69% 
7 Do pf .. 96 94 94 
20 Dom Tar pf 94 93% 994 
10 Dufferin Paving 93 93 93 
30 Durant Motors 7 7 7 
47 Ed City Dairy. 17 17 17 
88 Do pf ‘ ‘ 88 87 87 
30 First Book Boxes 80 80 80 
165 Goodyear Tire .150 145 145 
110 Hamilton Bridge 28 28 28 
10 Honey Dew g 9 9 
= Howard Smith 12 12 12 
58 Imp Tob P — 10 10% 
220 Mont a 1 125 125 
28 Ont Silknit . 20 18 18 
170 Nat Steel Car . 62% 62% 62% 
7 Port Alfred 81 80 80 
195 Power Corp 81% 78 81 
$2 Robt Simpson pf 105% 1 105) 
35 Robinson Cone 25 24 24 
2, 4 —, Station . 46 43 46 
10) 105 = 105 
170 guewitinen is digs Gm 73 T4% 
be Standard Paving: 23 21 22 
Do p . 85 84% 84% 
st Tamblyns .100 98% 100 
18 as og Fuel Invest 19 19 19 
160 Do 77 76 75 
225 Waterloo Mfg 14 13% 14 
OIL STOCKS. 

2,145 Br Amer Oil 19% 17% 19 
150 Crown Dom Oil. 9 9 9 
700 Home Oil 7.10 6.55 6.80 

6,453 Imp Oil . 23% 24% 

20,765 International Pet 21% 19% 21% 

1,100 McColl Frontenac 23 25% 

1,140 North Star Oil. 2 12.00 12. 
100 Prairie Cities Oil... 8h Rig 
140 seve , eneves 26 25 25 
500 Southwest Pet 40 10 40 

5,577 Supertest Ord ....... . 40% 35% 40 
br Do as . 9 F4 39 

99% 99 9915 
200 Union Nats Gas 30 30 30 
MINING STOCKS. 

150 Geant Copper 13 13 13 
1,482 Dom ‘ . 8.45 8.45 8.45 
5,000 Howey Gold .. 88 85 85 
25 Hudson Bay . 9.00 9.00 9.00 
150 Lake Shore 22.50 22.25 22.25 
700 McIntyre 18.65 18.00 18.65 

10,777 Noranda 30.00 25.25 30.00 
170 Nipissing 1.65 1.65 1.65 
200 Sherritt Gordon 2.00 1.98 2.00 

1,700 Teck Hughes 6.85 6.25 6.80 

BANK STOCKS. 

70 Commerce ...257 250 257 
25 Dominion ‘ 232 
127 Imperial . -141 140% 140% 
40 Montreal aha 311% 
38 Nova Scotia . 324 322 ©4323 
121 Royal REIS OS 304 301 303% 
74 Toronto . 255 250 250 

STANDARD EXCHANGE. 

STOCKS. 

Sales. High. Low. Last. 

61,160 Abana ..... ecsae ae 50 -65 

58,355 Amulet ......... -. -88% 65% 86 

19,500 Barry lager - 1T 15 16 

Dome cae re 8.10 8.65 

3.075 Falconbridge . 3.40 3.05 3.40 

3,905 Hollinger ... - 6.45 6.25 6.40 

94,535 Howe .. 4 82% 90 

10,650 Hudson Bay . 9.75 9.00 9.75 

31,402 Inter Nickel -34.75 30.45 34.75 

1,902 ke Shore 22.50 22.25 22.50 

5,835 Mandy . on” ae 15 -16 

12,550 Newbec ..... — | 06% -08% 

43,116 Noranda ........... 30.00 25.20 29.90 

18,772 Sherritt-Gordon - 1.95 1.80 1.95 

7,235 bury - 2.05 1.91 2.05 

29,240 Teck Hughe . 6.90 6.40 6.85 

100 Treadwell Yukon’ —— -60 -60 
100 eae cieaenind 4.25 4.25 4.25 
15,625 Ventures ..........- 1.35 1.15 1.33 
24.420 Wright 1 Hargraves... 1.98 1.86 1.98 





Akron 


Columbus 


LOCAL SECURITIES. 


Guaranteed Mtge 


Buckeye Investors 
Buckeye Stee! Cast 


Capitol City Troy Laundry pt : 


Cities 


Do Pp 
Clark 


Do 


Service 


f 
Grave Vault. 


Columbus Coffin 


Columbus R P & L 
Do Ist pf 


Do 2d pt 
Columbus Coated Fabric » 


Columbus Dental 


Do pf. 
Columbus Mutual ‘Life Ins... 
Columbus Packing pf. . 
Dayton Pr & Lt 6% pf 
Dickerson Shoe pf 


Pp ° 
Franklin Mortgage 
Gordon Oil 


Godman Shoe 


Do p 
Huber 

yy Pere 
Jaeger Machine 
Jeffrey Mfg pf 


FP 
Mfg 


- —- 


F & RT Lazarus pt 
Lamn 1. 


WE 


Do pf 
Maramor pf . 
Marion Steam Shovel 
Midland Grocery pf. 


pf 


Ohio Bell T 


Midland . ~ 3s Ins 
P 


Ohio Finance 
6% pf 


Ohio Pow: 
Ohio Public § Service 6% ‘pt 


Do 7% p ‘ 
Ohio State Life Ins. 
Onio Wax Pa 


per.... 
~~} Refining .. 


Do 8% pf.. 
“oT Steel 
Co 


f 
Valley 
Do Ist pf.. 
Do 2d pf 


pf. 
Smith Agr Chem 
Do pf 


D 
Schiff 

Do Pp 
Scioto 


Car. 


with warrants. 
DES i¢essdetadacave 


Seaboard Oil a. 


Tracy 
Wolfe 


Wells ° 
Wair-U-Well pf. 


BANK STOCKS. 


City National Bank & ‘Toust 
Columbus National 
Columbus Savings .. 
Huntington National 


Market Exchange Bank. 


High-Gay R 





LAND TRUST CERTIFICATES. 


Brunson Bidg Site 5s. 

Century Bidg Site 5\s. 
Chaple-State Theatre Site ous 
Elberfeld Bidg Site 5%s. . 


ealty 


5s 
oe Bk Bldg ‘Site Bus. 


11-25 East State St 5 
70-74 North High St Sis 
Ss 











Yuster Bldg Co conv 
. 7 . 
Cincinnati 
STOCKS. 

Sales. High 
1,349 Amer Laundry cone @ 
1,082 Amer Rolling. WE ccccas oe 

We (SE eckcadccccceseses 60 
1 Carey — 250 
55 Churngold ..... . 2% 
20 City 1 ee - Fuel. . 44 
37 Cooper oy pf - 13 
95 Dow Dru , -u 
705 Eagle Picher 11% 
MP EEE bn6n0040rcacesend 
292 m3 4 eiteeeceeneses 404 
100 French Bauer undep.. 18 
195 Gibson Art ............. 44 
20 Globe Wernicke pf. . 
399 Gruen Watch ........ 40 
60 Pl sitwakis daibe as 113 
90 Kodel Radio “‘A’’........ 
OOOO CC 
1,312 Paragon ‘‘B’’ ...... see ae 
1,016 Do pf ‘‘A’’ ..... 4 4316 
1,824 Procter ry Gamble....... 75 
10 Do && pf 165 
369 Pure Oil 6% pf ....... 98 
40 % pt. -111% 
152 U § Playing Card. 82 
5US —_ rrr 30 
5 Do -.* ‘ 48 
30 Whitaker ......c.s.ee0- 78 
PUBLIC UTILITIES. 
210 Cinti Gas & Elec --++ 90% 
97 Cinti Sub Bell Tel....... 109 
290 Cinti Street Ry ......... 42% 
48 bas b aon Stock Yards. 26 
1C_N 96 
7 Do } Se 
20CN 335 
87 Ohio Bell Tei pf... + 14 
Buffalo 
STOCKS. 
Saiea. 
700 Buffalo Genera! Laundries pf 
100 Buffalo National Corp...... 
1,181 Buffalo, Niag & East pf 
760 Ford Hotels .... riaces® 
027 Niagara-Hudson 


4,600 
500 





Do A warrants ... 
Nia ~ Arbitrage warrants. 
Sta Hotels 
Stout- D S af Air ‘Lines. 
e | .. = 


Bid. Asked. 
- % * 
. 31% 31% 

43 «46 
..103 106 
... 100 
. 36% 37% 

92 93 

80 100 

80 100 
_— ma 

= ie 
..10T% 109% 

108% 109% 
. 103% 

:. 56 

110 
250 
-98 101 
109 

a 85 

2 33 
. 8 10 

90 100 
iy it 

4 ©6= «26 

97 100 
125 
ee,» ae 
-_— 
101 104 

5 oa 

40 

98 102 

24 «02 
. 94 100 
100 104 
. 6 80 
. 80 90 
‘210 © 225 
.113 116 
. 28 30% 

95 100 

. 90 

106 108 

96 100 
106 110 
285 

B iy 
. 42 45 
123 © 23% 
: 97% 99 
.112 114 

iia 

ce 
My 

83 3 
s abe 
14 

(23 «26 

98 101 

19 23 

73 80 
= ae 65 
: 96 100 

44 47 

= 
.310 ee 

305 
‘600—Ct=Ctw 

9 .. 

. 98 100 

100 103 
100 
.100 
.103 x 
. 99 100 
<a 100 
.100 101 

98 

Low. Last. 

647, 

72 «74 

60 «60 
250 250 

18 21% 

44 44 

3 13 

13% 14 

11 11 
100% 100% 

39% 40 

18 18 

41 41 

64 64 

40. 40 
112% 113 

31% 36% 

11 13 

40 «43 

69 «73 
165 165 
ing 1114 

81 

30 30 

48 «48 

78 78 

99% 99% 
ay 42% 

26 26 

9 8696 

85 86 
330 
113% 113% 
High. Low. 
22 «19% 
18 18 

26% 26% 
boy 20% 

6 5 

8 s 
ee 

4.60 4.50 
. 4.50 4.45 

20 20 


tle ae *worteage Guaranty. 





Buffalo—Continued 


BANK AND INSURANCE STOCKS. 


Saies. High. Low 
12 Central Bank of Kenmore. 75 75 
20 East Side National 79 79 
75 Liberty . 245 241 
10 Lincoln National - 92 92 
800 M & rust 121 117 
10 State Bank of Kenmore 115 115 

INVESTMENT TRUSTS. 
60 All-American Share 10 1014 
347 Amherst Share 10 9% 
773 Brott & Co ™ Ts 
899 Commercial Share 14 14 
375 City Sha - ™% 
556 Interbanc. Investors 12 11 
2.175 Do warrants — 2 
886 Iroquois Share axew 16 
1,737 Liberty Share ‘ . 46 45 
6! Do warrants 11% 11% 
2,719 M & T Securities 26 25 
4,933 Marine Union Investors 22% ##21% 
2,614 Do warrants . 8% s 
4,752 Marine Midland . 43 41% 
2,623 Niagara Share . 18% 18 
pf 98 98 
300 Tonawanda Share 10% 104% 
130 Union Rochester Share 15% 15% 
1.378 Western N Y Securities 27% 27 
BONDS 
$1,009 Buff & Ft Erie pub bdge 78,'55.107% 107% 
4,000 I RC re & imp 5s, 1932 49 
6,009 Westn N Y Wat conv deb 6s,'35 98 96 
4,000 Niagara Sh deb 5%s, 1950 103% 103% 
UNLISTED DIVISION. 
9,700 St Regis Paper 29 27% 


American Securities 
Notes 


General Motors Corporation 


Sales of General Motors Corporation 
in the first quarter of this year amounted 
to $289,554,453, or approximately $95,- 
000,000 less than in the first quarter of 
1929, according to a report issued to 
stockholders by Alfred P. Sloan, presi- 
dent. Net income, which had been an- 
nounced previously, was $44,968,587, 
equivalent to 98 cents a share on the 
common stock, compared with $61,910,- 
987, or $1.37 a share, for the correspond- 
ing quarter of last year. 

The company’s surplus at the end of 
the quarter was $390,501,846, compared 
with $380,560,273 at the end of 1929, 
and with $310, 288, 832 on March 31, 1929. 
Total assets on March 81 this year, ac- 
cording to the balance sheet, were $1,326,- 
412,755, compared with $1,324,889,764 on 
Dec. 31, 1929. Current assets on March 
31 were $384,941,763 and current liabili- 
ties $117,150,222, leaving a working cap- 
ital of $267,791,541, compared with $251,- 
287,782 at the end of 1929. 

The corporation’s investments in af- 
filiated and subsidiary companies which 
are not consolidated amounted to $213,- 
356,092, compared with $207,270,443 at 
the end of 1929. Capital stock held in 
the treasury, amounting to 1,401,884 
shares of common and 7,182 shares of 7 
per cent preferred, was carried at $46,- 
340,572 on March 31. At the end of 1929 
gee stock was valued at $69,929,- 
76. 


C. Lorenz Company 


The International Telephone and Tele- 
graph Corporation’s interest in the C. 
orenz Company of Germany was ac- 
quired from the Philips Glow Lamps 
Corporation of Holland and amounts to 
about 75 per cent, according to cable 
dispatches from Germany, which also 
indicated that minority holders in the 
Lorenz Company were receiving the same 
offer as the Philips interests, or about 
185 marks a share. 

The holdings in the C. Lorehz Com- 
pany were acquired as a move in the 
patent dispute between the International 
and the Telefunken Radio Company, all 
of whose German telephone manufactur-. 
ing business will be divided between the 
Siemens-Halske and International inter- 
ests. A large majority of this business 
goes to the Siemens group, in view of 
its predominant position in German tele- 
phone manufacture, the dispatches said. 


Walgreen Company 


The Walgreen Company (chain drug 
stores) reports sales for April of $4,246,- 
841, compared with $3,542,958 in April, 
1929, an increase of $70,833, or 19.9 per 
cent. For the four months ended April 
30 sales were $17,140,557, compared 
with $13,375,533 for the corresponding 


period of 1929, an increase of $3,765,024, 
or 28.1 per cent. 
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Reliable Financial News—Al/l of It 





HE NEW YORK TIMES, foremost in the 

accuracy and completeness of its news, pre- 
sents daily for the business man, investor, 
banker and broker an unequaled report of 
financial news and transactions. 


It is necessary to have all the important news. 
Money, prices, crop indications, company re- 
ports, foreign exchange and commerce statistics 
promptly and correctly gathered and printed, 
and the events of the financial world intelli- 
gently igterpreted; all this news must be had to 
form opinions. 


The Times own staff gathers financial and 
business news in Wall Street, in domestic trade 
centres, in capitals abroad—compiles records of 
stock, bond and other transactions—assembles 
the latest and most reliable information of the 
money and exchange markets, of commodity and 
produce prices. News of railroads, crops, in- 
dustries, commerce, of every event influencing 
trade and the stock market is reported by com- 
petent experts. 


‘The Times prints daily financial special 


cables from the London, Paris and Berlin 
markets. On Monday The Times has cabled 
dispatches from its special financial correspond- 
ents in all the principal cities abroad, discuss- 
ing the foreign financial situation. 


The Times stock and bond quotations, its 
tables of quotations of securities in the Curb, 
over-the-counter and out-of-town markets, its 
prices of produce are accepted as the standard 
of accuracy. 


The Times railroad, industrial and combined 
stock and bond averages are followed as the 
authoritative guide to the trend of the stock 
market. 


The Times is also the newspaper to which 
readers in New York and throughout. the 
United States look for all the news information 
contained in financial advertisements. The 
Times reaches a greater number of investors and 
prints a greater volume of financial advertise- 
ments than any other publication in the world. 
All advertising is subject to careful watch to 
exclude whatever is fraudulent or misleading. 
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The Peoples Gas Light and The PEOPLES GAS LIGHT stock is listed on The New 


and COKE Company 


Gas compressor installation at the world’s largest waterless 


York Stock Exchange. 4 We 
$1,767,268 to surplus on De- ay re distribute the securities of this 


Coke Company carried 


cember 31, 1929 — more even — *mns the companies whose securities we disrib> nd other progressive public 


ute are: Commonwealth Edison Company, 
Middle West Utilities Company, Insuil Utility 


than in 1928, notwithstanding Investments, Inc, Notional Electric Power = su tility COMpanies Operating in 


Company, Corporation Securities 
Co. of Chicago, Midland United 


increased taxes and increased Company, Public Service Compony 31 states. Send for our list of 


of Northern Illinois, and their 
subsidiaries. 


dividend requirements. Capital =z offerings yielding 6% and more. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


DETROIT MILWAUKEE MINNEAPOLIS LOUISVILLE CLEVELAND ST. LOUIS ae SAN FRANCISCO KANSAS CITY 
Utility Securities Corporation, lil Broadway, New York ‘ 











